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A PRACTICAL VIEW OF THE AOT OF 1844. 
Mz Fowzer, an influential partner in the firm of Alexander 
and Co., now the first bill-brokers in Lombard street, has 
written an able essay on the crisis of 1866, and the influence 
}| of the Act of 1844 upon it. There was great room for such 
an attempt. The theoreticalside of the subject has been well 
worn by unceasing discussion, but there was great room for a 
practical discussion by an experienced man of business, which 
should explain clearly what happened and why it happened. 
Mr ‘Fowler's essay may, we think, be taken as embodying 
what our best men of business think of the Act of 1844. The 
theory upon which it was founded none of them compre- 
hend, and the old discussions of 1840 and 1841 would be an 
unintelligible enigma tothem if they tried to read them. But 
they have a vague though. sure impression that somehow or 
other the Act of 1844 keeps the money market sound. The 
o- it is abused for making money dear, the more in secret 
a. suspect that it isa barrier against artificially cheap 
}| Money, against speculation engendered by reckless discounts 
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and advances, and against all the consequent evils. Mr Fowler 
shows very clearly why this is so. Theory apart, and in plain 
matter of fact, the Act of 1844 has made the Bank of Eng- 
land keep a larger reserve of bullion than it ever did before, 
and, therefore, has made our whole monetary system safer and 
sounder. We are nationally and individually under heavy con-~ 
tracts to pay gold on demand, and since 1844 we have kept 
a far better supply of gold than ever before. In consequence, 
our system has been sounder and better. : 


But this great benefit has been purchased, as also men of 
business know, at a heavy price. First, there are some three 
days in ten years when the knowledge that there is a close 
limit to the supply of bank notes produces frightful panic. Our 
whole system is based on an economy of bank notes by means 
of cheques and the clearing house; by far the greater part of 


‘| our transactions are not effected by coin which requires no 


credit, or by notes which are the simplest form of credit, but 
by these supplementary expedients which are a more refined 
form of credit. On a sudden, this delicate machinery is 
thrown into disorder. More notes are temporarily required on 
the impeded working of this co-operative agency, just as they 
would have been always required if that agency had not been 
invented. 

Of this, in 1866, we have had the greatest example ever 
known, because, as Mr Fowler explains, this crisis was of a 
nature far more affecting internal credit than any other. 
Every one had heard of the “great house” of “ Overend and 
“Oo.,” and every one was frightened at its collapse. At such 
times, the fear of discredit is as bad as discredit itself. Country 
bankers sent from east, west, north, and south, for notes on the 
10th and 11th of May last, not because they were distrusted 
in their districts, but because they feared they might be so. 
These notes lay idle in the bank tills, and sometimes came back 
to town weeks afterwards tied up as they went out, but the 
confidence of the banker in his own credit being on a sudden 
impaired, they were taken away and left London bare. 

Secondly. This evil happened in 1847 and 1857, though 
never so formidably as in 1866. But this year the Act of 
1844 brought a new evil of which we had no previous ex- 
ample. We had, for the first time, to contend with a foreign 
discredit, as well as a home discredit. The foreign want of 
confidence was caused, of course, like the internal, by the 
failure of “Overend and Oo.,” one of the English houses 
which all mercantile foreigners knew, and to which they 
attributed a charmed value. But it was, undoubredly, aggra- 
vated by the suspension of “Peel’s Act.” Abroad, it was 
thought to be a suspension of cash payments, or, at any rate, 
an unintelligible English complication introductory to tuat. As 
Mr Fowler well puts it, “the combination of the failure and 
of the suspension of the Act so disturbed the continental 
mind, as to produce what has not been unfairly termed a “run 
“ upon England.” 


The practical question with most English men of business 
is this—Can we retain the benefits we gain from the Act of 
1844, and yet obviate or diminish the evils which arise from 
them? Mr Fowler thinks you can. He observes :— 


« But given the fact that, from whatever cause, the reserve 
“has become low, and fear has begun its work, the question 
“ aries whether something may not be done, without infring- 
“ing on the principle of the Act, to allay panic and to provide 
“for an unforeseen emergency. If fear comes over men’s 
“minds through some of those extraordinary events which 
‘recur in all countries where an active trade is carried on, 
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“extraordinary measures ought surely to be taken to restore 
“the needful equilibrium. The experience of three panics 
“ must be of use in this matter. On three occasions a letter 
“from the Government has sufficed, as by magic, to stop all 
“ panic and quickly to restore the normal state of monetary 
“affairs. I see no reason why a power should not be given 
“to the First Lord of the Treasury and the Chancellor of the 
“Exchequer to give the needful authority to the Bank, it 
“ being left entirely to the discretion of those Ministers when, 
“and on what conditions, to exercise this power. In this way 
“the required authority wonld be obtained without a breach 
“of the law. 

“Such a provision would, in fact, be merely givine a power 
“‘ which has been assumed in three cases in twenty-two years, 
“and as no Minister would use this power except in the event 
“of some great emergency, I do not fear that the fact of such a 
“ power being so vested would encourage either the Bank or the 
“public to rely on it unduly. Ido notsee that such a change 
“would in any way affect the principle of the Act. It would 
“vather be a supplemental provision to meet peculiar cases 
“which could not have been foreseen when the Act was passed. 
“‘ Experience has shown that the action of the Government in 
“the cases supposed is prompt, decisive, and effectual, and I 
“ propose merely to adopt the results of experience. Were 
‘men less subject to panic such a provision would be needless 
“and useless, but it is of no use denying that men are as they 
“are, Such a provision merely supposes that there should 
“be a recognised power ready to intervene in the event of 
“a great disturbance of credit, and I see nothing inconsistent 
“with the Act in the existence of such a power.” 

This power is not contrary to principle unless the suspen- 
sions of the Act are contrary to principle. It is subject to 
the same objections as they are, and to no other objections. 
It would enable, in time of panic, the whole credit currency— 
the currency of notes, cheques, and other subsidiary instru- 
ments taken together—to fluctuate as an exclusively metallic 
currency would have fluctuated. And the notion that such a 
power exists would exceedingly mitigate, if not wholly prevent, 
the acute agony which has three times preceded the breaking 
of the law. It would be known that there was in case of ex- 
treme necessity an appropriate power, and men would feel a 
reasonable confidence that when the necessity came the power 
would be exerted. 

Secondly. The effect abroad of the use of such a power 
would be wholly different from the effect of a breach of the 
law. It would be regarded as a normal incident in a peculiar 
law of England,—an incident contemplated by its letter and 
authorised by its spirit. The Act of 1844 will not, probably, 
be understood anywhere out of England; but this legal ex- 
ception to it will not seem very marvellous. There will not 
be the same agony in Lombard street, and, therefore, it will half 
escape the observation of foreigners. 

This foreign effect is a matter of increasing moment. In 
proportion as we manage well, we shall commonly have much 
foreign money in London. Owing to the superior profit- 
ableness of our trade, we can afford to pay a higher interest for 
borrowed capital than other nations. In 1847 and 1857 
we had no foreign money here no doubt; but that was be- 
cause we managed badly; we did not raise the rate of in- 
terest and attract foreign capital, but let that rate re- 
main low, and capital did not come. On the other hand, 
the panic of 1866 came aftera long period of excellent Bank 
management; we had for months bid higher for capital 
than any nation, and, consequently, the continent had lent us 
largely. In this point, at least, succeeding panics will 
resemble that of 1866, rather than those of 1847 and 1857. 
There is no reason to imagine—indeed, it is impossible to 
conceive—that the Bank of England would forget the admir- 
able policy on which it now acts, and go back to the wretched 
policy of old times. So that next panic we shall probably 
have much foreign money in London, and, therefore, it is most 
important not to have such a run upon England then as we 
have had now. 

We agree with Mr Fowler that this power should be vested 
rather in the Government than in the Bank of England. In 
the first place, it would be absurd to restrict the Bank by one 
clause of a law, and licence it again by another clause. It 


: would be like saying, you are to keep such and such rules, 


except when you like not to keep them. The whole operation 
of the Act is that of a fetter on the Bank, and if you unfetter 
it in fact, you may as well repeal the law. And, secondly, 
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if a “secondly ” is wanted, the Directors of the 
“ immersed” in the matter to have the fresh mind het 
the discretionary exercise of an exceptional jurisdiction, 

An absolute discretion is necessary in this matter, Map 
panics are alike, though in all of them there ig 
necessity for more notes, But you cannot define beforh 
how many extra notes should be issued, or exactly at wiy 
time. A suggestion is, indeed, sometimes made that 
should be no discretion, but that the expansive clauge 
itself begin to operate when money came to a fixed rate, ty 
10 per cent. But this is like prescribing high diet foe g 
gout. What you do not want at the time of a high 
of discount, is an extra facility of discount.: A great object ¢ 
the high rate is to diminish the amount of discount ; and 
would be absurd with one hand to try to increase what 
the other hand you are trying to diminish. The high 
should check business and diminish bills, and you do not} 
then want more notes to multiply bills and transaction, J 
disease which an expansive clause is meant to cung js 
price, but terror; not dear money, but frightened 
And this terror is a mental fact, incapable of legal 
tion, but to be judged of at the time by men’s sense, and 
by men’s discretion. 

The worst about Peel’s Act is that it is a party mabe 
One set of currency thinkers think it too sacred to alters ty 
other set too bad to mend; and hardly any one will reagg| 
calmly about it. Mr Fowler, however, does so reason, 
therefore, he has written the best paper upon the criss] 
1866 that has as yet been published, 


THE NEW FEDERAL CONSTITUTION OF NOR 
GERMANY. 

THE importance of the Federal constitution for North Ge. 
many consists to outsiders mainly in this, that if the consi. 
tution works, proves that it is really effective for its ends it 
will have solved the problem of uniting a nearly 
municipal independence with a strong national authority and 
complete national effectiveness. Whether that problem } 
worth solving, whether in fact parochial independence is iq 
an evil or a good, is a question still left open—a question whid 
thinkers will probably not decide exactly as vestrymen would 
decide it—but still the problem interests many, and involve 
one very wide and important political controversy. If mal 
internal independence is compatible with national subordin 
tion, many questions, such for example as the future df 
Turkey, will be solved easily, which at present seem 

of solution only by the sword. The new constitution igi! 
fact a very great experiment, made under very favourabh 
conditions, and well deserves more attentive study than-a 
politicians, who think it simply a sham, are at all likely ') 
bestow on it. It unites no less than twenty-one states, mos! 
of them very unequal to each other in importance or 
tion, and all of them together quite unequal, either ion 
in unanimous combination, to the supreme State. Each haps 
“reigning” family of its own, each a Parliament of sm 
kind or other, each a separate system of law ; yet each isin! 
tended to be in ‘its relations to the external world merelya} 
subordinate province. This latter is the first object, and this | 
we are bound to say is secured with remarkable art. The) 
King of Prussia, in the first place, is declared hereditary chid} 
of the executive, “ President of the German Federation,” with! 
full control over its foreign affairs, its ‘consular organisation,” } 
i.¢., its commerce beyond seas, its navy, its naval ports, ils] 
army and its military system, including the laws which rege] 
late recruiting. Every soldier and sailor will take the oath a) 
allegiance to the King of Prussia, and His Majesty, as per 
petual President, is formally authorised to compel any recalei 
trant State to fulfil its duties by military force. Moreover] 
the pay of the troops is to be raised according to a fixed quota) 
of 33/ per soldier, paid into the King’s treasury, and paid, 
moreover, from the customs receipts, which the King’s officers 
will collect, not, indeed, on Prussian account, but on the 
King’s account as President of the Federation, The Exect-) 
tive arrangements, therefore, will work in this way. The 
King of Prussia declares war and peace, say for Saxony, the 
strongest of the Federal States, as if Saxony were a provines 
That State prayides on the Prussian system as many soldiers! 
as a province of the same size would, all drilled and organised) 
in the Prussian way; liable to be commanded by Prussiaal 
officers ; and always commanded by a Prussian generalissime. 
Supposing Saxony to agree with Prussia, that scheme, o# 





{Dee 2, gD 


EERE 


4. 


TEER E ES 


cete ee 3 


FE.LEZELESE 


FEZEEPeS EE 


= 


res 


Ba BEECBESTERRES SS ca ret eyerey 


eS. 










com a strong Saxon division to support the 
general army, but the point is to suppose that Saxony does 
aol In that case, the King of Prussia is at 
Jeast a8 absolute in Saxony as the President of the Ameri- 
can Union is in Massachusetts ; has the military revenue 
in bis own hands; can order the division whither 
he will; can punish defects of commissariat, &c., asin his own 
provinces ; can, in case of extremity, legally assume, under the 
form of federal execution, the entire civil and military power. 
This is precisely what Mr Lincoln did do in Tennessee, and 
though this power is a little short of direct authority, still, as 
we know by experience, it is effective, Over the navy this 
guthority is even greater, owing to the accident that Prussia 
is either owner of the entire seaboard, or, as in Mecklenburg, so 
nearly owner as to be virtually irresistible. The majority of 
German sailors will own no allegiance direct or indirect to any 
other power, The King of Prussia, therefore, is commander- 
in-chief of the Confederation, dictator of military recruiting, 
sdmiral-in-chief of the navy, dictator of naval recruiting, and 
treasurer for naval and military purposes,—powers which, in 
combination, are equal for fighting purposes to those possessed 
by the Ozar. 

But, then, they must be exercised according to the will of a 
Federal Parliament? Not so. According to the analysis of 
the Constitution published this week, an analysia clearly 
official, the common Parliament willhave no power to deal with 
thearmy or the navy or the revenue necessary for either, except 
by passing laws—which the King-President can yeto—abolish- 
ing the customs out of which the war chest is to be filled. Its 
powers are to be confined to regulating the customs, the rail- 
roads, the telegraphs, the post, the banks, the currency, and 
the common law procedure, net apparenily, as stated in some 
reports, the Civil Law of Germany. Nothing that it can do, 
therefore, can greatly interfere with the absolute power of the 
President, who must be controlled, if controlled at all, through 
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- his own or Prussian Parliament ; and lest the few powers re- 
tal served to it should ever be inconvenient, the King retains a 
ni working majority in both Houses—not, indeed, for himself, but 
<a for his country. The Parliament is to consist of two Cham- 
hich bers, the Upper and the Lower ; one nominated by the Princes ; 
mald one by all adult males within the 21 States. The Chamber of 


Princes will contain 22 representatives, but they will throw 43 
votes, Prussia having 17, Saxony 4, Mecklenburg-Schwerin 2, 
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_ Brunswick 2, and each of the remaining 18 States 1 each. 
al This arrangement appears to leave Prussia in a minority, but 
able in fact the King-President can depend on the 2 votes of Meck- 


lenburg-Schwerin, which is almost an appanage of Prussia, the 
2 votes of Brunswick which Prussia will inherit, and the 3 
votes of Hamburg, Bremen, and Lubeck, which could not exist 
month in the face of Prussian hostility. The King, there- 
fore, has a clear majority in his Upper Chamber—even should 
Coburg, Reuss, and Waldeck vote against him—and in the 
Lower the vote is by population, which leaves him a clear 
majority again. Prussia, therefore, is sovereign over the 
executive and legislative powers in all the States, 
amd the federation is inferior to fusion only in two 
|iparticulars. There is no common ideal, and, there- 
fore, the moral antipathy to rebellion which always 
springs up in a well-ordered community will have no existence, 
and local centres of power do exist round which rebellion 
might rally. For Saxony the Province to resist would be 
much more dangerous and difficult matter than for Saxony 
the State, just as Virginia could rebel much more easily than 
individual Virginians, or as Scotland even now could rebel 
| much more easily than the Eastern Counties. 

Except in this single respect, which will be important or 
otherwise according to the future development of opinion, the 
new federation will be a strongly formed, and, probably, effec- 
tive State, while the component parts will retain very large 
municipal powers. At first sight, the State Parliaments would 
seem to have lost their free action, but in reality they can have 
& wide initiative, can do anything not: inconsistent with the 
Federal bond. For example, they can manage religion, edu- 
cation, literature, including the press, tenures, police, and di- 
rect taxation, exactly as they like, and those departments in- 
clade at least the half of municipal life. They are at least as 
independent as the State Legislatures of the American Union, 
while the permanence of the hereditary executive solidifies, as it 
Were, minor differences of tone, culture, andsocial tendency. We 
do not know that it would be possible by any device to make 
municipal life more free than it will be for example in Coburg, 
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if such life is to be compatible in any degree with provincial 
subordination. Whether such freedom is any compensation 
for the loss of direct national action will depend of course 
chiefly on the interpretation given to the clause in the first 
chapter, ensuring to the natives of each State the rights en- 
joyed by the natives of every other. If an’ inhabitant of 
Saxe-Gotha can become either Premier of Saxe-Gotha or of 
Saxony or of Prussia, then clearly all North German careers are 
open to all North Germans, and there is no danger whatever 
of the Federation losing any power by forcing it to confine 
itself to parochial affuirs. Should this not be the case, and a 
Saxon be compelled +6 confine his ambition to municipal 
Saxon life, then, indeed, there will be a loss ; but this, from 
the perfect homogeneousness of the Federation, is at worst 
improbable. Failing this the constitution will to all appearance 
work, and work easily, for it secures in a cumbrous way the two 
first nevessities of modern states. The ultimate legal power, 
and the ultimate actual power, are identical, and that ultimate 
power is absolute. If the Prussians desire very strongly any 
particular course of federal action, they can make the Federal 
Parliament vote it, and the Federal King execute it, and if 
its execution is very much resisted, they can put in motion an 
irresistible force. They are in the last resort North Germany, 
just as the English are in the last resort Great Britain, 
and there is, therefore, no danger of divided counsels. 

The single defect of the scheme patent to all men is, that 
it includes no provision for the ultimate adhesion of Southern 
Germany. Should the Southern States come in, and the 
Federal Parliament retain its organisation unchanged, then the 
Supreme State might, in the time of trial, find itself out- 
voted by States with armies sufficient to make their votes as 
independent as those of allied powers. This contingency 
would reproduce the difficulty of August, 1866, and would 
compel Prussia either to change its course, that is, to cease to 
be Germany, or to appeal to the sword. 








THE ANGLICIZING TENDENCIES IN CONGRESS. 
Ir is curious enough, that just as impatient English politicians 
are crying out that we want some of the executive strength 
of the Presidential constitution of the United States, and that 
parliamentary government is betraying its inherent weakness 
in England, the counter-process is really going on in the 
United States. The Presidential powers are being most seri- 
ously limited and hampered ; Congress is arrogating to itself 
@ governing force which it has never before exercised, and is 
over-riding the policy of the President with a high hand. Our 
readers are aware that President Johnson was, and is, in favour 
of readmitting the Southern States almost on their own terms, 
—that he vetoed the Freedmen’s Bureau Bill of last session, 
the object of which was to protect the negroes of the Southern 
States,—that he vetoed also the Civil Rights’ Bill, which made 
negroes citizens of the United States,—that he did all in his 
power to force Congress to readmit the representatives of the 
Southern States without condition,—that he disapproved the 
proposed constitutional amendment, the acceptance of which 
Congress made a sine qué non of readmission,—and that he still 
adheres to his own view in all these respects, in spite of the 
proof at the recent elections how universally unpopular is his 
policy in the North. Indeed, all the autumn he has been 
busy turning out of office the adherents of the Republican plan 
of reconstruction on the basis of social equality between the 
freedmen and the whites, and pardoning the active leaders 
of secession by virtue of the Presidential prerogative. Well, 
now that Congress has met again after the triumphant elec- 
tions which show how strong is the majority against the 
President, they have begun in right earnest to legislate over 
the President’s head. They have carried the first stages of a 
Bill limiting the President’s pardoning power by large 
majorities; they have accorded the negroes in the district of 
Columbia, which is under the direct government of Congress, 
an equal suffrage with the whites, by a more than two-thirds’ 
vote of both Houses, and they are preparing measures, which 
are very likely to pass, for governing the lately rebellious 
States for a time as Territories, under the immediate super- 
vision of Congress, until they are so far moulded into habits 
of genuinely republican politics as to be entrusted to exer- 
cise again their State sovereignties without detriment to the 
Federal Union. Now, on the wisdom of these measures we do 
not wish at present to pass any criticism. All we wish to 
point out is the immense innovations that Congress is—we 
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believe quite wisely and necessarily—inaugurating in the way 
of curbing the President’s power and paralyzing his policy, by 
a great display of parliamentary strength in unison with the 
strongly expressed feeling of the Northern people. As unlimited 
as the power of Mr. Lincoln seemed, exercised as it was in 
exact conformity with the slowly formed and slowly expressed 
wishes of the people of the North, so unlimited does the 
power of Congress begin now to seem, though exercised in 
direct contravention of Mr. Johnson’s and Mr. Seward’s advice 
and wishes. So long as the nation had a man at the helm 
who expressed its thought more ably and more lucidly than 
Congress, that man seemed to be wielding a power more than 
imperial, a power greater than the Emperor Napoleon’s. But 
now that it has a man at the helm who sets himself dead 
against its wishes and will, he seems to exercise a power 
scarcely greater than that of our own Queen, who is in every- 
thing of any importance absolutely directed by the advice of 
Parliament. Whatever Mr Johnson attempts to do in contra- 
vention of the nation’s wish Congress thwarts. It legislates over 
his head in a manner that, as in the case of the reconstruction 
policy, sets the old Constitution utterly at naught, and treats 
thejtheory of State sovereignties in the South as so much waste- 
paper. We do not think it wrong in so doing. The crisis 
was one in which to abide literally by the Constitution was 
simply impossible. The Constitution never contemplated 
what has happened, and provided nothing against such a dis- 
ruption as lately took place. It would have been silly and 
mischievous to make belief, as Mr. Johnson wished to do, that 
the States lately in rebellion were as loyal as ever again, and 
ought to be restored to all their former privileges. To enda 
great war by hiding your head in the sand, and making belief 
not to see the dangers it has left behind it, would have been 
simply a political crime. Clemency is one thing, and a weak 
fostering of the principles of sedition quite another. Still, it 

| cannot be denied that as far as regards legal technicalities the 
President’s policy was much nearer to the letter of the Consti- 
tution than that of Congress, nor that Congress has practi- 
cally been obliged to override both Constitution and President 
to obtain its way as far as it has done. If it goes on success- 
fully in its present path, Congress will become, like our own 
Parliament, the practical tribunal in executive, no less than in 
legislative, matters. It is now attempting to check the exer- 
cise of the strictly executive power of the President both as 
regards pardons and appointments. In other words, Congress 
is snatching an almost English Parliamentary power for itself, 
just as we are crying out that our own Parliament should 
resign much of its power in favour of irremovable ministers 
like Mr. Johnson and Mr. Seward. And this is the more 
instructive, because this effort at a silent revolution in 
America is made under discouragements and in spite of 
obstructions which have no: existence for us. The policy 
of Congress may be said to be a case of the ‘pursuit of 
parliamentary government under difficulties,’—and these no 
slight difficulties. If the United States succeed in their 
present policy of gaining a much more substantial power 
for Congress than they have ever yet had, it will be gained 
and exercised in spite of counteracting forces which must at 
best greatly enfeeble its action, and render the parliamentary 
government of America not a stronger, but very much weaker 
form of parliamentary government than the one which prevails: 
amongst us. 


For, first, the parliamentary government of Congress will 
be a parliamentary government not through a man of its own 
choice, removable at its own pleasure, but through a man who 
may, as now, be an enemy, and can only by accident be its 
chosen and trusted minister. So little is known of most Pre- 
sidents before they have been tried, and even when known, 
their character and conduct are apt to come out so different 
to what has been expected, under the many changes of circum- 
stances inevitable in four years, that it is quite a rare thing for 
a President to be to Congress what the Prime Minister of Eng- 
land almost always is to Parliament. Just now, indeed, he is a 
mere resisting medium through which the will of Congress, 
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ministry never brought into living contact with Farlismeatay 
all, not compelled to explain itself to Parliament, not 
to apologize to Parliament, not even compelled to heee id 
Parliament had to say? It would be like goy 
country through a selection of permanent secretaries, wig 
Parliamentary go-betweens, and, moreover, permanent 
taries deeply convinced that it was their duty to bring Pari 
ment to see the error of its ways. 
Imagine the North British Railway Company gov 
trying to govern, its policy through the directors it tanh just ag. 
tually turned out, but without power to turn them out, for 
years to come, and without power. of any kind to 
them that their policy was dishonest and bad. Yet such very 
nearly is the position of the Congress in relation to the Pre 
sident and his secretaries. Congress, so far as it exerts exegy 
tive power at all, exerts it against the theory of the Oonstitq. 
tion, by roundabout devices contrived specially to evade % 
Of course it is not nearly so strong,—nor has it such @ dey 
sense of responsibility to the people, as if it were chosen ex. 
pressly to exercise the powers which by hook and by crggk if 
very justifiably usurps. 
And there is another great source of parliamentary we | 
ness in Congress which is indeed a different aspect of the} 
same. It has no good leaders, because no one has yet realimg | 
the nature of the important duties now falling upon it, aad | 
second-rate men deputed to second-rate functions are now 
suddenly called upon to discharge functions of first-rate | 
magnitude. In choosing our Parliament we never forget that | 
we are choosing the men who choose the Ministers from} 
amongst themselves. Congress is not chosen for that pum| 
pose, cannot indeed discharge that purpose, and ee 
the average calibre of Congress is low. Mr. Sumner, and 
Wade, and Mr. Wilson, and Mr. Stevens are not great state| 
men. They were not expected to be great statesmen | 
They were chosen rather as checks on statesmen, than = 
statesmen themselves. Yet suddenly it devolves on them to} 


sketch out a os that would strain the powers of thelj 


visible ceccaaiiaten and the seit of great palit 
leaders. 
May we not argue, then, with unanswerable force, that if ! 


lyzing conditions as these, i is, yet, the necessity of the age in th | . 
United States,—is, yet, stronger and more beneficial, becans} 


better expressing the will of the people, than the Presidential they 


s | 
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Government, which is nominally imposed by the Constitution, |) enlist 


—it is a hasty blunder for us in Europe to be talking of the}) 
failure of parliamentary government where we can exercise it 
in so much stronger and more efficient a form? If the weakest} 
and worst conceivable substitute for a parliament is better} 
than the Presidential Government in a crisis of great moment! ) 
among the Anglo-Saxons of the West, the strongest and best) 
known form of that kind of government can scarcely yet 


8 here. 


ONE MORAL OF BARNED’S AND OVEREND’S. 
THE two cases of Barned’s and Overend’s suggest a moral 
which should be carefully heeded. In both, an old firm of re 
pute was taken off by a new company of great respectability, 
and in both cases the result was inconceivably disastrous. The 
interior of Barned’s case is not fully before us, but many inde 
cations show that it is of the same family as Overend’s; that 
in both, an old firm, once wise and rich, had by descent and 
errors become foolish and poor; that in both the directors 
the new company did not make sufficient inquiry ; that. i 
both they relied on vague credit, when they should have worked 
out specific detail ; that in both the effect of a great fraud has 
been produced on the subscribing shareholders, though it is 
not easy to say, perhaps not just to say, that any one wat 
fraudulent. 


s 


he an 


The case of Overend’s is a typical case. Most respe 
men, born to immense wealth, who believed that they had le 
much of it, but believed also that they retained much, sold® 
business which they believed to be good. Experienced men 0 
business, of high character, bought it, thinking it good. Neith 
party investigated thoroughly ; neither asked the unplea 
and critical questions. There was a halo about the commodit 
which made both sellers and buyers fancy it was excellent. 


if transmitted at all, is transmitted in a very feeble and reluctant 
form indeed. So far from getting a stronger executive than 
we now have, the United States have just now in Mr. Johnson 
and Mr. Seward the weakest of all executives—political oppo- 
nents bent on demonstrating practically that the policy of their 
masters is thoroughly mischievous. What should we say, if 
; we had to govern the country by the aid of a ministry with 
} which Parliament had violently quarrelled, and, moreover, a 
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After this, no new directors ought to take off the business 
of an old firm, however respectable, without a full report from 
“eminent accountant employed by themselves. If they are 
- they should give that accountant written instruetions to 
Wok to the weak place, and to report on the weak place. No 
attention should be paid to the accountant of the vendor. 
Accountants are becoming a profession like lawyers, and, like 
them, too, are apt to give the opinions they are wanted to 
-»  Butthe buyer ought to employ a skilled detector, of 
entation, and if the sellers do not like such an eye to see 
their business, the buyer should be warned, and suspect some- 
thing wrong. Eniinent merchants or bankers cannot do this 
themselves. They have not unoccupied time or mind enough. 
can form excellent decisions upon reliable data com- 
pendiousl y suggested, but they cannot investigate books, pore 
over confused transactions, and find the flaws in neat balance 
sheets. But a person who makes this his business, and who 
wasemployed to search out weak places, if any, would find 
weak places. His income would depend on his sagacity. No 
such person would have advised the formation of Overend, 
Gurney, and Co., Limited, or, if he had, he would have been 
langhed out of the City for his folly, and the directors, who 
now can say nothing for themselves, might at least have 
thrown the blame upon him. 


PRINCIPLES OF ARMY ORGANISATION IN 
ENGLAND. 

we No. V., CONCLUSION. 
In conclusion, let us sum up and place on one platform the 

incipal arrangements and modifications of our present 
system, which appear to us to be necessary, and to be amply 
sufficient, to secure as many fresh recruits and as large a per- 
manent army as we are ever likely to require. They are 
somewhat miscellaneous ; but it is from the aggregate, and not 
from any one or two, that we venture to promise the desired 


Let rudimentary drill form a part of the training of all 
schools established or aided by the Government. It has 
already been introduced into several, and with the best effect. 
About 6,000 boys in all are now receiving this training. The 
boys like it and learn it easily, and are kept in cheerful spirits 
by the variety it affords to ordinary lessons. If this became 
general, and schools also became general, recruits would enter 
the army with the most troublesome, and to the grown men, 
repulsive portion of their preliminary discipline already got 
over ;-they would be, therefore, more willing to enlist, and 
they would have less to learn and submit to when they had 
enlisted, It is well known that the excessive drill to which 
soldiers are subjected is felt to be the most disgusting and 
deterrent portion of their life. Therefore, as a second im- 
= (recommended, indeed, languidly and partially by 

Commissioners), all drill and sentry duty should be reduced 
tos minimum, 

Add threepence a day to the pay of the private, and raise 
his full retiring pension from 8d to 1s. This would cost 
about one million annually, but the effect would be surprising. 
Tt would, too, be a simple act of fairness and good sense; for 
it would only approximate the increase of the soldier’s pay to 
that which has taken place in the wages of all other classes. 
Next, as complete and experienced soldiers are more valuable 
than recruits, augment, decidedly, and not in a mere homemo- 
pathic measure, the remuneration, whether of pay, pension, or 
other advantages, of those who re-engage after their first term. 

¢ want men, not boys; and we want the most finished and 
skilful article we can procure, not merely fresh raw material 
year by year. As to the length of each engagement, we offer 


H|29 opinion: the best term is that which will secure the 


teadiest recruiting, combined with the greatest efficiency of 
te enrolled force. : 

Next. Secure the men, as far as such a thing is possible, 
against both the petty tyranny and the harsh and unjust 
treatment to which, in many cases, they are now helplessly sub- 
jected, when their lot happens to be cast in an ill-ordered regi- 
ment, and under brutal or simply incapable officers. For this 
end, probably, three conditions will be found necessary :—a 

tone and a higher sense of duty and responsibility towards 
the soldier at the Horse Guards, and thence spreading down- 
wards through the service ;—greater facilities for earning and 
ing a discharge on the part of those who dislike their 


| Puofession and repent their choice ;—and some arrangement by 


means of which, and at the cost of considerable trouble and 
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loss of advantages, a soldier may exchange out of a regiment 
in which his position has become intolerable. Something of 
this sort is urgently needed, both to do justice, to render the 
service more popular with decent men, and to control the 
temper of ill-conditioned colonels and other officers. 

The most important point of all, however, is to employ the 
soldiers. Hitherto, our plan has been to keep them perfectly 
idle, and, then, in order to prevent that idleness becoming 
utterly irksome, wretched, and demoralising, to harass them 
with incessant and unnecessary drill. A soldier’s life in peace 
and in garrison is, as a rule, the most imsupportably dull, 
monotonous, and wearisome that it is ible to conceive. 
They have nothing to do; they are allowed to do nothing ; 
their souls are exasperated by a series of small duties, half of 
which are purely vexatious, because obviously needless ; and 
they resort to debauchery, as much for excitement and occu- 
pation as from actual taste or desire. If they had work 
instead of drill, and work for which they were moderately 
paid, they would be incomparably happier, far less given to 
low licentiousness, and, in consequence, far less often sick, and far 


,less often under punishment. The Romans knew the importance 


both of occupying and utilising their men. §8o do the French. 
There can be no earthly reason why, when soldiers have once 
learned their military training, they should not be employed 
in useful ayocations. They should be nayvies, clothiers, 
tailors, shoemakers, masons, carpenters, and iron-workers. In 
a word, they should do all the army work, or the main pro- 
portion of it, from building barracks and making roads, to 
repairing arms and making coats. Those who liked might 
be idle ; those who were industrious should be paid. The 
army should be not only a fighting, marching, parading 
body, but an efficient, industrial body, The men might then 
accumulate money, support their families and connections, or 
purchase their retirement, or lay by for sickness or age,—and 
become both better soldiers and better men in the process,— 
and certainly no worse fighters. We are well aware of the ob- 
jection felt to this suggestion in high quarters and among old 
fashioned and unreflective military authorities ; but it must be 
carried out sooner or later, and we are glad to see that the 
Recruiting Commissioners seem to entertain just the outskirts 
of the idea. The principle was long since officially urged upon 
the Government by one of our most experienced and original 
practical statesmen, in language and with arguments which 
unfortunately we are not at liberty to quote. The reasons for 
its adoption are the four irrefragable ones :—it would tempt 
recruits into the army ; it would keep them out of mischief 
and out of the hospital ; it would economise the public 
money ; and it would add to the earnings and comforts of the 
troops. 

Then, as far as can be done without undue influence and 
urgency, make industrial schools and reformatories nurseries 
for the army, in the same way as training ships and similar 
establishments are already made nurseries for the navy. A semi- 
military discipline and education, coupled with judicious treat- 
ment and persuasive information, would induce probably the 
majority of the boys in their schools to volunteer; and three 
advantages would be secured thereby ;—the youths whose pro- 
clivity to evil or liability to temptation renders their future 
course after leaving school specially a subject for misgiving 
and alarm would be provided for—they would be half-trained 
men when they joined their depéts ;—and the task of the re- 
cruiting sergeants would be lightened to the extent of several 
thousands every year. The degree in which, by some well con- 
sidered scheme of this sort, we might at once supply the army 
and utilise our most questionable classes, cannot be foreseen ; 
but few who know the circumstances bearing on the subject 
will estimate it lightly. 

Having thus secured a sufficient number of men by fair pay, 
fair treatment, honest and judicious inducements, and a sup- 
portable and even cheerful and occupied life during peace as 
well as during war, the next point is to preserve them when 
we have got them. And for this, the first essential, and the 
one which ought to include most others, is to improve the 
medical staff of the army, and give to it a more influential 
and respected postion. We should think it needless to point 
out the absolute necessity of obtaining really competent and even 
superior medical and surgical skill, in order not only to meet the 
emergencies of a campaign, but to keep the soldiers habitually 
in efficient fighting, working, and marching condition,—were 
it not that the matter seems not so much to be neglected and 
ignored, as positively denied, at the Horse Guards, and, in- 
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ae 
deed, throughout the service. It is notorious that com- 
petent medical students are increasingly reluctant to enter the 
service, and that the reasons of this reluctance are valid and 
conclusive. Neither in pay, promotion, or position, are army 
surgeons treated in a manner which is likely to induce either 
| elever men or gentlemen to embrace that branch of their pro- 
| fession ; and accordingly clever men and gentlemen eschew it ; 
and the consequences, immediate and secondary, are such as 
jj might easily have been anticipated. This wants rectifying 
thoroughly, and without delay. The present state of 
matters is simply criminal and shameful. Not only is 
it essential that we should secure, by whatever means 
are found necessary, really good medical attendance for 
our troops when sick or wounded, but it is at least as impor- 
tant that the Army Medical Staff (its chiefs, at least) should 
hold a position which will enable them to advise, and to ad- 
vise with urgency and insistance, on all points connected with 
the health of the army,—such as the establishment of camps 
and the erection of barracks in unwholesome localities,—the 
needless exposure of troops to malarious or contagious, or 
other noxious infiuences—and all the various points of sani- 
tary negligence by which so many valuable lives are daily 
sacrificed, even now. Rarely, indeed, is a surgeon consulted 
(| as to whether this ‘or that locality is a fit one for a camp or 
|| ® halt; or whether it is known to be or likely to prove a 
centre of disease ; while any one who should venture to velun- 
teer a suggestion or a remonstrance would be snubbed or re- 
primanded without mercy. Yet not a year passes in which 
| colonels and generals do not make the most fatal blunders on 
| all these points, because they are ignorant on such subjects 
| themselves, and treat with insolence or indifference those 
whose duty it is to enlighten them, and who sometimes are 
} 





| themselves careless or incapable. The Mlow march; the 

| late Hong Kong tragic mortality; and the recent fearful visi- 

| tation in Bermuda, show how recklessly our troops are 

| sacrificed even in our time, when the public (from whom, sad 

_ to say, all improvements seem to emanate) are comparatively 
alive to the subject.. It was far worse formerly ; but it is bad 

| enough still. We Kill, gratuitously, at least a regiment every 
twelve-months. 


We say nothing about the means of obtaining a reserve force. 

!| There can be no doubt that we need such a force, but we 
‘| leave it to professional men to suggest the best measures for 
|| obtaining it. Our own conviction is that it must be a regular 
1] force and no‘ a militia; and that probably it should consist of 
|men who have left the army, who might remain liable 

| to serve till 50 or 60 years of age, and be retained, like the 

| Naval Reserve men, by a yearly pension. Let every man, or 

| the great proportion of men, who leave the army after twelve, 

| or nine, or six years’ service, or who purchase their discharge, 

| be enrolled in a reserve corps, called out for drill as seldom as 

| may be, but paid a retaining fee. A body of 30,000 or 

| 40,000, thus added to our rifle volunteers, and an availableregu- 

| lar foree of 100,000 men, would, we fancy, suffice for any except 

| the most improbable and rare emergencies. For such is there 

| not a special resource within our reach? We do not think that 

| the way in which the suggestion made sometime since of em- 
| ploying Sikh regiments for the general service of the empire, 
| was creditable to the good sense or good feeling of our jour- 

| malists. They immediately conjured up a picture of dusky 
Indian barbarians riding down English mobs in Hyde Park, 
;| and thus endeavoured to enlist silly and thoughtless prejudice 
|| against one of the most sensible schemes that has come before 
|| us for many years. No one, of course, would dream of 
| locating Sikh troops in England or using them to keep the 
| peace. But at the Cape, in New Zealand, and still more in 
| the Levant, and in Egypt (if we ever have to fight there or 
| thereabouts), they would be invaluable. They are hardy; 
they cam stand both heat and cold ; they are warlike, and 

love fighting; they are, as has been well proved, fully 

| qualified to meet European troops, are admirably amenable to 
discipline, and would volunteer with ardour for general service 

{| —~in fact, would be proud to be so employed under British 
|| officers and with British troops. If we ever have to fight for 
our overland route, it will be mainly by Sikh troops that the 
conflict must be maintained. In this matter, as in reference 
| to the whole subject, our conviction is firm, and is very re- 
|| assuring ;—the military resources of our Empire are ample for 
all its wants, if only we will exercise common judgment, 

common spirit, and common liberality, in calling them forth 

jj and making them available. If we ever lack men, and quali. 
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fied men, for our defence and our necessities, it will’ hei 
cause we are stupid, or because we are stingy, or becaumes! 
are torpid—not because we are either too poor or too few, | 

‘al 


THE FRENCH AND ENGLISH BUDGETs. | 

Most financial inquirers have looked at M. Fould’s g , 
and it may be doubted whether one in a hundred or eye: 
in a thousand have derived any:information from it | 
The maligners of the Empire say that this obscurity is inten | 
tional. But, in fact, no desire to enlighten and no faery | 
of exposition would suffice to make clear to most men pha) 
M. Fould attempts to tell them. Eminent statistical | 
much prefer the French accounts to the English. Thepagil) 
us that their divisions are clearer; their details more exact: i 
their whole structure neater and nicer. But they do nob | 
us what a clever statistician is not very apt to recolleg| 
political cost at which this arithmetical prettiness is bought | 
The French Budget attempts three things which ths: 
lish does not, First, it makes up what we may call’ thy real 
revenue of each year and the real expenses of each year, hy! 
English system is very rough. We only regard (techniealitia)| 
apart) what revenue is received at the head Treasury diringths! 
year and what money has been issued from the head Ta 
for services and payments during it. It is in principle 
account of income, and a cash account of outgoing, But 
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French are more elaborate. They impose a certain seq m4 
taxes for the year, but the whole of these taxes may not com) “ tax 
tu hand for months after the year. Our income tax, as “ He 
knows, is very often months in arrear, and it is so with “ gon 
taxes in all countries. Credits, for example, are givem (li) “ ton 
our malt credits) to various taxpayers, who are not expectel “int 
to pay, and do not pay till that credit is expired. Now, allem} “ din 
outlying moneys, say of the year 1866, the French financien qT 
treat as belonging tothe year 1866 ; they are not, indesdjn these 
ceived during it; but, still, they belong to it. Some one, dam trust 
1866, became liable to pay, either at the time, or hereafter, Bu 
sums, and so the State got richer. Just so on the other sideofthy op 
account. Liabilities may have been incurred by theState fo abstra 
done during the year, and those debts to pay are to be-reckind cellor 
against the debts to come in. And, again, the Frenchifia state 
cier follows the expenditure to subordinate di with, 
Although the money may have been drawn from the financ 
treasury, it may be lying in a minor one, and this, ifm — 
wanted fora liability of 1866, a French financier would 
treat as an outgoing of 1866. Why should he? he would 
It is a transfer, so to say, of asum of money from a Head 
to a Branch office. The accounts, therefore, of the Imperiale 
vernment resemble nothing so much as the accounts of 
shipowners. In these there are various “ voyages” opm The 
once, and money is not treated as actually expendeds of Fra 
because the captain has drawn for it: the voyage week i 
stands open till all the freight earned has come in, till all 
incurred liabilities are discharged, till the captain Capita 
accounted for all the money he drew from England and Profits, 
the balance, if any. Substitute the “exercice” of the oo 
for the voyage of the ship, and you have the Parisa¢ — 
books with 1864, 1865, 1866 all open ut once. the ba 
Again, the French try to show not what their casuili Account 
come and casual outgoing for the year is, but how 2 ae 
each is due to permanent, and how much to temporary, ¢ Various ¢ 
A private person in his annual make-up usually states ne Bundries 


what he received, but also whether he is likely to redeit® 
again ; not only what he spent, but also whether he must 

it in future. He says :—“ There was the trip to Rome, that 
“not come again; and, on the other hand, there wasa@ 
“legacy, which will not come again either.” Justsoal 
financier divides his accounts on both sides into “ond 
“and extraordinary,” to show, if* possible, what is the ps 
manent state of the national finance, and what its pe 
and momentary state. 

Lastly, to secure a sufficient time for all this elaboration, 
French financier looks far into the future. The accountél 
1866 were presented to the Chambers last February, and 
of 1868 will be discussed in a month or so. But tam 
such distant anticipations may be careful, they ¢ 
be correct. The world abounds in unforeseen events 
each great national event leaves its mark on the naw 
finance. In consequence, this original Budget (di 
as it is into ordinary and extraordinary) has to be 
plemented by the Budget rectificatif or “ corrected Ba 
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| , in M. Fould’s,. receives itself supplemen . The coin and bullion have augmented but only 4,144,000f. 
a) and this, Pee allen tary The deposits have increased by 7,811,000/, and the Sicaliciae of 
ae one who knows anything of the difficulty of explain- | 20tes has declined by 13,555,000f. 
i st all effectually even simple matters of account, will know | On the Bourse there has been an improvement. It has been 
ie a8 such elaborate figures as these can never be understood | caused partly by a less desponding view being taken of the 
} that and that even among those there are | ‘ Situation” in general, y by low prices having tempted pur- 
| eer aboat them, As to'explaining ther | chase and partly by certain financial establishments and’ banks 
gare to be many wrangles om ee ep q eo sla having operated for a rise, in order thut their inventories at the 
B® lt the the attempt would be childish, and M. Fould | ond of the year may not appear too unfavourable. It has been 
TB || Accs not attempt it, His reports are a sort of “ Minutes ”’ | reported to-day that a new scheme for relieving the Immobiliere 
maitable to an office where every one has the accounts at hand | Company from its embarrassments has been devised, and is likely 
_-where any one can turn up any voucher he wants—where | to be realised. This scheme is for it to sell to a body of capitalists 
ene can ask for an explanation which he wants. But such | (among whom Messre Perriere and M. Mallet are named) the 


any es : Hotel au Louvre and the Grand Hotel, also to the city of Paris 
H reasoning a8 the following, is not suitable to the general some building ground; and with the proceeds to pay its debts to 
the Credit Mobilier and the Credit Foncier. The followiag are 
the quotations of the week :-— 





t: : athe t receipts in the Budget for 1867, submitted to the 




















































al « Legislative Body, and voted by it in 1866, were based upon Dee. 27. 
i «the amount of receipts realised in 1865. Now, as I have iti < < 
1 || “explained already, a comparison of the first 11 months of GRRE cos ccpccsessiaevtssesssies a a 
« 1866 by a corresponding period of 1865, shows for 1866 an Bour-and-aHalf .....essesesssessennees sesseveee 98 20 
4 “a of 45,000,000 in the indirect revenues. When te pear bonds......... danewannten . ccsetecce, S00 00 
| “ guch a result is gained in a year that has been marked with Credit Sete aes 2 50 
a « trials of all kinds, we have a right to expect that in the fol- Credit Mobilier... 0 
| « Jowing year the increase in the produce of the indirect taxes Srontche Riecuaibe - 
7 « will not pales. It is owen ees to een e Credit Indosteiel Leesi ; 0 
ee Compagnie Immobiiiere,.... 0 
: | “ of 1867. 5 ; : Traneatlantigues Francais............ 4 50 
| a cen — omg saganirne an — a ge Meseagerice 1 POTHALOS .......00.0000e es 
I “ taxes, F F or e coas . Ww 8, an: 6 8 a . suena peboopoans OPO eee eet eneeeeeee 
“I “ Havre brought over from 1866, and nearly 3,000,000 from See tee tee ¥ 
ay “ gome other sources, we may reckon npon sufficient resources Ditto Of 1865.00.+......sssceserecenere 50 
| “to-meet the expenses about to be enumerated, if we take ——- Bail WAY .seeeeseseseeeeeees = 
ai | “into account the annulments which occur every year to Diatedik sisi... rc ty 
nh “diminish the total of open credits.” Mediterranean 0 
ial The world at large cannot criticise such reasonings as an R 50 
ae these; ithas no access to back figures; it must take them on | == Ammtrian........ccsecesesssesees 2 
trust if it takes them at all. South Austrian Lombard........ a 
2 Bat the political effect is, that the French nation can form aatelon, oo 50 
no opinion about its finance. It is told too much, and in too Meridional of Italy;...........ccs0-» Sn i 
abstract a form, and so knows nothing. The English Chan-| { have had the opportunity of reading proof. sheets of the re- 
ul cellor gives every year a rough popular aceount of the general | port of M. de Levenay, Commissioner General in the bank inquiry 
2 state of things, and this can be broadly criticised and dealt | (that is who conducted the investigation) on the evidence given. 
- with, And it is only so that a free nation can judge of its = — haps only, a eee a evi sere ; 
z : sll. ilure, ut in’ 9 of its: impartiality it poio e conclusion 
ad tie ot cidigausaa iilat is time aimee uncon things as they are had best neste touched ;—in other words, that 
7 0 = wa. Ham the issue of notes possessed by the ne 2 
rance, which was the great issue to be decided, must be e 
Jore qu Cos rresp ondence. and that it is not coment to introduce essential. deck ts the 
constitution of that establishment, though in some points reform 
Ge (FROM OUR OWN OORRESPONDEN™.) may be desirable. In coming to this conclusion, the Hon. Com- 
sid Parts, Thursday. missioner is. undoubtedly in accord with the majority of the wit- 
di The Moniteur has published the following return of the Bank | nesses ;—the remark has, however, been made by a high authority 
of F made up to the 27th inst, The return for the previous that if he had weighed the depositions instead of counting them, 
os ae a he would perhaps have arrived at a different result. 
, Dxzror. In the course of the inquiry, not more than 75 oral depositions 
Dee. 27, a Dee. ms sey were made; and in addition, written depositions were sent in: by 
Oat ot the bank esse 1 82,500,000 ell 182,500,000 0 ss on = 10 foreign berg _ Commerce ; also by 16 
tion to capital ..... 7,044,776 2 esses 7,044,776 2 rench, anc 20 foreign merchants, bankers, or economists. It is 
Shewve ofthe bank and branche 0 ESE ane 22,105,750 14 | not possible in the narrow compass of a newspaper correspondence 
eric casrtas cass, satseteee & teks. $ | se analpan the lang rapaet- Gf OE Gp Revenene Ua aRaRaee 
Taldiaacerinntn Sistiainieametionmn 15618000 43 15,812,492 37 | M288. of testimony. But a few pointemay be noticed. After esta- 
: Treasury saves, 230,370,623 5B secce 215,787,851 73 blishing with the majority of witnesses that there was a monetary 
|i ee awe —- 67 | crisis in 1863 and 1864 (a fact disputed by some authorities) and 
h 14,556434 75 nn «= haRS 351 75 | that it was caused by the export of specie to buy cotton and silk, 
$49,601 76 ..se 13,134,104 93 | and by the large investments in industrial enterprises and foreign 
1,574,256 34... 2,872,304 91° | | : : 
0 7515187 96. 11,279,035 95 oans,—thbe report says that ‘‘ many of the deponents, particularly 
" ugibtlaniigaielctsiiinn ———_—___ | the English economuste, are disposed to consider the periodical 
1,715,795,687 95 see 1,708,505,441 47 | return of crises as a sort of fatal law in the development of indus- 
Re «x r ce | ¢_ | trial aud commercial societies,” but that the majority are of opinion 
Cash and bullion sevee 714,524,692 56 sees . 720,380,185 73 ae though they ae ent nae frequent a wide, they will 
bills overdue .. meres | 28H DBG 1 ssssne 171,029 18 | lose in intensity and depth. ith respect to financial societies 
see eapeated tn Basie . " Sarusr7is 0 Ou ge07rttee o | and foreign: loans, both of which were attacked, the majority 
Advances on bullion in Paris ....... we 82,614,600 0 asses 38,081,500 0 | of witnesses held that the former were usefal, and that the latter 
D eee te eit ee 0 sees eo | Were advantageous. As to notes, whilst one witness maintained 
Dita the ‘ non = 17,884,800 0 =“ 4 $62,800 0 that one ought to be abolished, ae when vo is : deposit of 
ol ons way shares ... 1292;200 0 sesere 7,488, 30 coin equal to them, inasmuch as they depreciate the metallic currence 
ete nomen amnmeesane Se a ed the amount they represent, on ened is the ‘ache’ ‘dale apna 
D, Paris 727,000 0 sce ‘ 706,300 © | prices; and whilst another witness expresséd the opinion that the 
ts oe oo eee >. | most perfect instrument of exchanges would be paper money, with- 
dl 12,980,750 14... 12,980,750 14 | Out any gold or siiver whatsoever, all the others were of opinion 
' SAGE SET A. eee a 9 | that, * metallic money ought to remain the immoveable basis of 
8,806,692 ¥ \..  8816,994 0 | Circulation; that msimacay it a gon to — ¥ on 
wah oe alas + _ 2,860,870 62 | quantity of paper money, but only as the auxiliary of metallic; 
4 11,002,691 88 ssw 14,007,814 88 | but that, nevertheless, aaa sing could only be aatiagiid on the 
- «<0 14715;795,68T 95 ssonee 1,708,505,441 47 | condition of being of solidity «qual to metallic money itself.” How 
i The Bank return of to-day is like those of preceding weeks,— | was that condition to be fvifilled ? By, in the opinion of all the 


nsatisfaciory as regards commerce. It shows only an increase of 
u7983,000f in the discounts, which is very little for the end of the 
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witnesses, not exceeding the wants of currency. But how ascer- 
tain the true limit thereof? By rendering the notes constantl 
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convertible, in which case, if too many many were sent out, they 
would be presented for payment. 

Then, by whom sbould the issue of notes be made? Bya 
State bank? by a great privileged establishment watched by, but 
independent of the State? or by a plurality of banks? The first 
project obtained no approbation; and the immense mejority of 
Witnesses were in favour of the second, The third was accord- 
ingly condemned, Of the partisans of a plurality of banks of 
issue, some were of opinion that they ought to be limited in 
number, others unlimited; but bo'h relied on the oft-repeated 
arguments—that they would attract capital now lying dormant, 
would encourage commercial activity, would by competition lower 
the rate of money, and to forth. Touching the solidity of notes 
under a plurality of issue, the partisans of plurality, generally 
speaking, admitted that it would be necessary, at all events at 
first, to impose certein condi ions on banks, such as a capital of 
guarantee, a fixed proportion between the issue and the metallic 
reserve or the capital, the interdiction of certain speculations, 
eee publicity of the state of affairs, aud so on. Whilst, 

owever, some of them did not deny that issue from one great 
establishment would perhaps present greater security than when 
made by many,—(thongh at the same time they held that that 
advantage would be compensated by greater activity in, and 
greater safety of business)—others were of opinion that 
there would be more recurity to notes, in having many 
banks of issue than in one, inasmuch as their united capi- 
tals and stocks of the precious metals would be greater, whereas 
their issues would not, in the aggregate, much exceed that of a 
single bank with a monopoly. In support of their last-mentioned 
Spimions the example of the banks of Scotland was much dwelt on, 
and it was added that the banks would have an interest in watch- 
ing one another, and in making known to the public any one that 
might be persistently misconducting itself. On the other hand, 
the witnesses in favour of one bank of issue maintained that as the 
bank note circulated as money, was accepted as money, paid debts 
as money did, it was much more than, as some authorities allege, 
& mere promise to pay, and that, therefore, the solidity of it was a 
matter of public order :—from wiich it followed that the issue of 
it could not be treated like a simple commercial operation. And 
they held that the required solidity, or, as one witness said, 
“ infallibility” of the note could only be made certain with one 
bank of issue. That class of witnesses, moreover, disputed the 


theory that several banks of issue could do more for commercial 


enterprise, or could draw forth more sleeping capital than one 
with several branches; and they affirmed that several would not 
be so able to resist a crisis as one would be. Relative to the 
organisation of the Bank of France, the majority of the 
| witnes:es were of opinion that the elastic power it possessed 
| in the issue of notes (meaning thereby the absence of 
any restrictions beyond what prudence should demand) was 
much ble to the inflexible limit imposed on the 
Bank of England ; that it was not possible to have permanently 
a fixed rate of discount, as some reformers insisted the Bank | 
ought to have, asa set-off for its privileges; that as regarded the 
investment of the capital of the Bank in Government stock es a 
guarantee, or the employment of it in ordinary operations, opivions 
were divided ; that to Joans by the Bank on deposit of all secu- 
rities, instead of on a few select ones as heretofore, the majority of 
witnesses were opposed ; that to the Bank having a “ foreign port- 
folio” —that is, a mass of foreign bills to be employed according 
to circumstances—grave objections were pointed out; and that 
on minor matters, such as her paying interest on deposits, 
small notes, the proper proportion of the metallic reserve to lia- 
bilities, &c., there was more or less difference of opinion. 


It is to the Superior Council of Commerce, of which M Rouher, 
Minister of State, is President, M. Michel Chevalier, M. Fould, and 
other distinguished personages are members, that M de Lavenay’s 
report is addressed. Tho Council will now have to decide on the 
various questions raised, and its decision, which will be set forth 
in a report to the Emperor, will show whether or not the inquiry 
has been of any real utility. 


M Wolowski, of the Institute, has had published apart the evi- 
dence he gave before the Superior Council. It is of great interest, 
though perhaps a little long, having occupied not fewer than three 
days in the delivery. M. Wolowski is strongly opposed to having 
more than one bank of issue, and is generally extremely conserva- 
tive in banking questions as they stand in this country. In being 
so, he is in accord with La haute banque, but is in opposition <o 
the majority of French economists. The same distinguished eco- 
nomist has issued another of the plain familiar lectures on Poli- 
tical Economy, which he has kindly consented to give to the con- 
valescent workmen in the asylum of Vincennes. It is entitled 
La Monnaie (he same title by the way as the remarkable work of 
M. Michel Chevalier) and is a clear exposition of what money is, 
and of the uses it serves; but it is marked by the same exagge- 
rated antipathy to paper money that is manifested in his deposi- 
tions and in his writi 

Once more the Times, in its Peris correspondence, has asserted 
that the Comptoir d’Escompte is responsible for the Mexican 
loans. As such statements, in such an important journal, are 
calculated to mislead the unfortunate bondholuers, it is 
well that I should state once more that that establishment simply 


took part in those loans on commission, just as it bas done P 


other affairs of the like kind, and just as bankers generally 
By its statutes the Comptoir could not have taken the loans it 
and its directors never for a moment dreamt of violating th; 
and of making it incur a fearful responsibility. 
sented to the shareholders in the general meeting of the 28th 

last, it is distinetly stated that the loans were n on ca 

sion, end that “ by its statutes the Comptoir can only engage 
such operations as intermediary for other parties,” and is: paid 

its services. A similar declaration was made by M, Pi 

the meeti:g for doubling the capital, held on 8:h December, (See | 
Economist of December 15), Although, however, having ng 
legal responsibility in the matier, the Comptoir is doing, and will, 
I understand, continue to do, all it can to make the French @. 
vernment, who is alone responsible, indemvify the bondholdes} 
for their losses. If that Government had not taken an engage | 
ment, through M. Rouher, in the Corps Legislatif not to abandgs 
Mexico until the new empire was consolidated, the Comptgiy 
would never have had any thing to do with the loans, and if the! 
eog»gement had been kept they would not now be so depreciated 
as they are. 


The Bank of France has declared a dividend of 76f forthe 
second haif of 1866, and it is to be paid from 2nd January. The 
dividend of the first half-year was 807. In 1865, the Bank gary 
154f ; and in 1864, 2001. 

The treaty of commerce between France and Austria has beg 
published. As regards France, it admits, generally speaki 
Austrian goods on the same terms as English, Belgian, Italiag 
Spanish, &c., but reduces the duty on bar steel and carpete,. As 
regards Austria, it improves her import tariff, but nct so much 
could be desired. With respect to exports, it abolishes: duties 
thereon in both countries, except on rags, which in France aretp 
pay 9f the 100 kilogs, until 1st January, 1868, when they arety 
pay 6f; and from Ist January, 1869, 4f; and on paper pulp 12% 
and on old ropes 4f. In Aus'ria, rags on export are to pay 
the 100 ki.ogs, or 2 florins the centner; skins, 12f 50c, or 2fé 
the centner; horses’ hoots, 3f 75e,; or 75 krentzer the centoer, 
The treaty is to come into operation on the 1st January next, and} 
is to last for ten years. It is needless to remark that England 
having ‘‘ the most favoured nation clause” with both countrigs 
will profit by its provisions in both. 

A group of Paris bankers has undertaken to raise a loan off 
90,000,000f for: Spain. Among them are Messrs Fould and Oo, 
Hott:nguer and Co., Pillet Will, Mallet, Marcuard, Seliiere, and 
the Comptoir d’Ecompte. It is expected that the loan will J 
represented by debentures, redeemable in a few years. 

The Italian Goverment advertises that on 20d January 
Messrs de tothschild will pay the haif-year's coupon on the} 
per cent. stock. 

A Swiss Company, under the name of Algerienne (Genevoise) | 
proposes to raise a capital of 20,000,000f, in 40,000 shares, for 
operati»ns in Algeria. It announces that 10,000 shares are 
already subscribed, and that only 10,000 more are to be issued for 
the present. 

The Cordova to Seville Railway Company is to pay from 2ad 
January, 7f 50c on shares on account of dividend of 1866, and the 
same sum as interest on debentures. 

The Company of the Docks et Entrepots of Marseilles is to pay: 
from 20d January, 9f 37$c on shares on which 375t have been 
paid, and 12f 50c on those entirely paid up. 

At a general meeting of the shareholders of the Sous Comptoir 
des Entrepreneurs (Paris) held a few days back, a dividend of 12f 
per share was declared. 

Ths market report is as follows:— 

Frour—At Paris, prices have advanced. Yesterday the quotation 
was 75f to 77f for disposable out of Paris, for delivery 77f 50c; sit 
marks, 76f 75¢ to 77f, disposable; January. and February, 77f 506. 
Type Paris, the 100 kilogs, 49f. 

Wueat.—At Marseilles, transactions have been extraordinarily active, 
and prices have attained a higher figure than at any date since 1855, 
On the 22d the sales disposable and for delivery reached the enormous 
total of 140,000 hectolitfes, representing in round figures 140,000/ In 
most of the provincial markets there has been an advance At Paris, 
yesterday, choice was 45{ the sack of 120 kilogs; first quality, 43f 500; 
second, 41f. 

Corron—The sales at Havre, in the week ending Friday, were 14,939 
bales, and the arrivals 5,050 The closing quotations were 5f to 12f lower 
for United States, 5s lower for Peru, Cumana, Martinique, and Guadé- 
oupe ; 5f to 10f for Brazil and India; other sorts unchanged. Very ondi- 
nary New Orleans was, consequently, 167f the 50 kilogs ; good quality 
in Broach, 145f; in Tinnevelly, 140f; in Madras, 185f On Monday 
and yesterday of this week (no business done on Tuesday) there was 
great activity, and prices were higher Yesterday, very ordinary New 
Orleans was 167f 50¢ to 170f for disposable, and 165f to 168f 500 for 
delivery. 

Corrre—Business at Havre, in the week ending Friday, was regular. 
Rio, ordinary to fine, was very firm, and very ordinary and ordinary, of 
which the stock is nearly exhausted, rose 1f to 2f in the last fortnight, 
900 sacks Port-au-Prince went at 72f to 73f the 50 kilogs in bond; 260 
Cape, 78f; 1,100 Gonaives, 78f to 79f 50c; 2,550 Rio not washed, dis 
posable or in the port, part at 53f to 541 500, part at prices kept secret; 
1,167 ditto, for delivery, 63f to 68f; 414 Bahia, part at 67f, the rest at 
prices not stated; 79 Santos, 54f. This week, Rio for delivery, 57f 500 to 
69f; disposable, 59f 50c and 68f ; washed, prices not stated; La Guayré 
90f. At Bordeaux, last week, 260 sacks Mysore, 109f to 112f 150 Jacmel, 
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$8; 160 La Guayra, $9f 50c ; 60 Malabar plantation and 110 Rio washed, 
prices not stated. Also different sorts of damaged by auctions This 
week, La at prices not stated At Nantes, last week, 50 sacks 
Hayti, 82500 At arseilles, last week, 1,500 Maracaibo, 75f; 951 Rio 
were offered for auction, but withdrawn, the prices pro- 
posed not being sufficient ; afterwards the lot was sold privately at prices 
not stated. This week, Rio for delivery, 63f and 70c. 
m prevailed at Havre, in the week ending Friday A 
lot of French West Inda usine, 51f the 50 kilogs; 2,100 bales 
Reuuion, 51f, bonne quatrieme No sales this week 
Spmrms—At Paris, yesterday, 3-6 first quality, 90 deg, disposable, 
was Glf to 60f the hectolitre At Bordeaux, the day before yesterday, 
§-6 Languedoc, 86 deg, 78f; 3-6 beetroot, first quality, 90 deg, 67f 





OOMMERCIAL AND MISCELLANEOUS NEWS. 








The following report of the Caleutta money market is dated the 20th 
of’ November :—The value of money remains much in the same position. 
The Bank of Bengal has made no change in its rates, and unless the 
reduction was considerable it would not gain business, as the rate in the 
open market is considerably below its quotations. It is presumed the 
present stagnation in business is the only reason for the present super- 
abundance of money. In Government paper there have heen few trans- 
actions, and in all kinds a reduction must be quoted, arising in a good 
measure from the supposition that large amounts will reach this from 
England for sale, as a means of transferring funds to this country, the 
difference in price being very considerable. The prices ruling here are 
‘per Oont., 86. rs 10a to 86 rs 12a; 5 per Cont., 103 rs 12a to 104 rs; 

per,Cent., 109 rs 8a to 109 rs 10a. Exchange—In exchange we have 
had some little activity, but the principal business done has been in 
bank bills, which have been placed to a fair amount at 2s 03d; private 
has not been on the market to any large extent, the exports 
been very small for some time, and they have inet with buyers 
at from 2s 1d to 2s 144, the latter being the closing rate. The follow- 
ing are the rates of discount and interest at the Bank of Bengal :—Dis- 
count—On private bills and notes, above 30 days, 8 per cent.; on drafts 
and billsaccepted by local banks, 8 per cent.; on loans on deposit of 
Government paper or railway shares, within 30 days, 54 per cent.; on 
Government acceptances and Mint certificates, 6 per cent. Interest—On 
fixed loans on deposit of Government paper or railway shares, 6 per 
cent,; on ditto goods, 8 per cent. ; on cash credits on deposit of Govern- 
ment paper or railway shares, 6 per cent.; on ditto goods, 8 per cent. 
Annexed are the Bank returns for the weeks ending November 6 and 
November 13 :— , 













































Nov. 6, Nov. 13. 

Liabilities. : £ £ 
Proprietors’ capital, paid Up..........0000e000++e0r00 - 2,200,000 2,200,000 
Reserve fund .........ss0rc-cessseeeeesens 186,350 136,350 
General Treasury balance at head 114,706 92,038 
Ditto ditto at branches .. 596,113 453.908 
Other deposits at head office and bra’ 3,567,019 3,718,143 
Bank post bills, 0. ...c...csessnsanescenes 46,305 44,389 
Bank notes outstanding 9, 9,648 
IND nctncincinctestnsnech mannsschanbtnghipincoiabiidiehiote 7 3 79,345 
6,797,128 ..ee0e 6,783,821 

Assets. £ & 
Government Securities, Investment No. 1......... 505,933  ....0. 505,933 

Loans on Government securities at head office 
a 733,800 seve 721,090 
Accounts of credit OM CittO  .......c0ccreeererreeenees 106,197... 120,014 
Mercantile bills discounted at head office and 

MIMIEED “scoiccscssodsbesctcsccascbocoteciscdosoogionebasede 813,555 ..ce0e 803,162 
Dead stock 55,796 sreees £5,824 
MRA irscsaresosrenceosane 1,136 ...00e 1,204 
Balances with other bank: 408,515 ...... 422,937 
SEIT ictsvscocesmasssscceseqgainestatibhs G1AAS  cceere 61,650 

Treasury reserve in coin at head oftice con. eee we 
Cash and currency notes at head office ...... ooo 2,881,497 ...... 2,981,096 
Cashand currency notes at branches ........... seco 1,229,244. cccece 1,111,001 
C,TOT AIG . .rccce 6,783,820 


_ The following relating to the Calcutta indigo market, for the fort- 
night ending November 21, is from Messrs Moran and Oo.’s cirlenar :— 
New indigo is now arriving rapidly. The private sales for arrival since 
the departure of the last mail via Bombay amount to about 7,000 
maunds, and the total quantity sold up to date is, therefore, about 
21,000 maunds. The prices obtained at auction are much the same as 
those paid for arrival, and show an advance of 6d to 9a per lb on the 
July sales rate’s, or about the equivalent of those paid in the October 
sales and in some instances a little more. J udging from what we have 
seenof the new crop, we fear the quality of Kishnagur and Jessore 
indigo will be found inferior to its usual average, whilst that of the 
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Statement of the Arrarrs cf the Bana of Mapras on the 10th and 17th 























November, 1866. 
Nov. 10. Nov. 17. 
‘ ‘Liabilities. £ £ 

Capital ....ccrcccccossrssesennesseenccsererseeesers eovegeeroecsess: - 562,500 ... 562,500 
Public deposits .,.....--ssereereseeeesene eeneceeees . 350,618 ... 299,535 
Other deposits at head office and branches. 488696... 520,777 
Cash credits URGTAWN. ....00..e000eeenee0e connec a os Ane 
Bank notes outstanding .. eve 
Post bills,.....c.ssocerereserers 7,686 ... 6,740 
Reserve fund 56,250 .. 56,250 
Rest ..ccccrrcecsevrccneseerecgesroeverenasenensensnsnsesenereserses 12,016 .. 12,646 

1,519,965 ... 1,499,062 

Assets. & £ 

Silver and notes at head office and branches 544,904 ... 561,441 * 
Government securities.. eee: 113,059... 117.018 
Government reserve cash 200,618 ... 149,535 
Loans at head office and 902,804 ... 285,713 
Accounts of credit on ditto.........+« $1,817 ... 82,773 
Mercantile bills discounted at ditto 200,540 ... 202,632 
Dead stock, &6., ditto ..crcccorsesscersseccceneeecenssencenes 14,471 .. 14,505 
Bills of exchange ....... 26,208 41,221 
Due by other banks ..........csseeresessssepeerserensensvores 25,456 ... 44,214 

1,519,965 ... 1,499,051 

Annexed is a portion of Messrs Sharp and Oo.’s circular, dated Hong 


Kong, November 15:—Gold—The imports of this bullion amount ‘to 
$540,000, and the outward shipments: to $490,000, including those per 
Salsette on the Ist instant, and excluding those to leave to-morrow, 
which will be about three or four lacs. Silver—The market has been 
freely supplied with bar and Sycee, which has, notwithstanding, been 
eagerly purchased at advanced rates; the arrivals amount to $1,030,000, 
and ‘the exports to $810,000, excluding the present mail, for which 
many purchases have been made. Dollar Currency—The imports of 
Mexicans are $300,000, and the exports $320,000. There will also be 
considerable shipments to India to-morrow, the orders thence still pre- 
vailing to send nothing but bullion. So long as this demand can be 
supplied from the North with a profit to Hongkong, as at. present, no 
ineonvenience will be felt. Attempts -have -been made to cireulate.a 
spurious imitation of the new Hongkong dollar. The execution of the 
counterfeit does much more credit to the skill of the Chinese moulder 
than the original does to the talent of the gentleman.at present holding 
the office of die engraver to Her Majesty's Government, if, indeed, it be 
the best design of which he is.capable, which we altogether doubt. The 
Chinese would have preferred a coin after. the style of Pictrucci’s St 
George and the Dragon crown, which is a magnificent specimen. The 
false dollar is not round, but varies in diameter from 1,503 in. to 1.490 
in., andis easily distinguished from the true, which measures 1,549 in,; 
being a difference of 3.54 per cent. Exchange—There has:been a slight 
decline from last rates, the amount of business being Jess than usual, 
especially in rupees. Discount and Mortgeges—Money:is still. wanted at 
very remunerative rates for lenders. Short discounts commanding ten 
and mortgages twelve percent. Shares-—-Bankand insurance are better 
on account of the approaching dividends. There is an absence, how~ 
ever, of all speculation, Olosing quotations:—On London, 6 months’ 
sight, bank, 4s 63d; ditto credits, 4s 63d to 4s 7d; on Calcutta, 3 days’ 
sight, 2194 rs; on Bombay,3 days’ sight, 219}7rs; Shaanghai, 30 days’ 
sight, 75 tls; bar silver, 11} percent. prem. ; Sycee, 93 percent. prem. ; 
gold leaf, $28.85 per tael; Gold bar, California, equivalent 100 touch, 
$28.40 per tael ; discounts, 10 per cent. 


The following is a statement of deposits anid ‘co at the Mint of 































the United States, Philadelpbia, during the month of November, 1866. 
the largest aggregate since November, 1861 :— 
Deposits. dois c 
Gold deposits from all sources..... ++ 2,969,163 93 

Silver deposits, including purchases » 665,817 70 

Total deposits ...ccrrrssercseesssssrereseessssenerssessssesssers DOLD A481 63 

Go.p: Comage. Value ¢ 

. No. of Pieces, dois 0 

Double eagles ssoccrorresscrserssesessverssevee 102\570 . srovee 2,015,400 0 

Fine Dare ..cocssorssssssseseesssenenenosensoss a D. easeee 6,194 29 

Total .roccrvcccccsccescossrccsscccopevesoose — ORHTO)) 200500) 2/057,59429 
Sitver ConyaGe. 

csessesevesese 101,400 risen 50,700 0 

D9 cccore 1,152 32 

edesesgooener eoves, 102,409 coosee 51,852 82 

11,250 0 

10,400 0 

11,250. 0 

Five cent pieces . 2,272,000...» 113,600 0 

Tetal copper...... etanascusceenénenmenete 4,292,000 .conne 146,500 9 
RECAPITULATION. 

Gold COINAGE .....0+secrseeeesreeee etnncsoteqnene: 102,579 — .s000e 2,057,594 29 

Bilver ......00++ coe LOT, 409 .rnnee 51,852 32 

COpper ceccrrseererocserrecoonsenssenerenersnce 4,292,000 csoove 146,500 06 

Total ...ccccrcccrrsscccccercess-cssepovoeees 4,495,988 ...... 2,256,946 61 


Statement of the business at the United States Assay Office at New 


North-West promiges to be rather superior; no Tirhoot marks-have yet | York, for the month ending Nov. 30, 1866 :— 


appeared. We continue to quote the total outturn of the crop at about 
115,000 maunds. Exports of indigo from Ist November, 1866, to 
evening of 20th November, 1866, 59 chests to Great Britain. 


Messrs, Dymes and Oo., writing from Madras on the 27th of Novem- 
ber, thus allude to the state of the money market for the preceding fort- 
night :—Money continues abundant, and the Bank of Madras’ rates are un- 
changed, at 5 per cent. for loans on Government securities, and at 7 per 
cent. for discount on private bills at 3 months’ date. The Government 
of India has notified, that it will be prepared to receive tenders up to 
the 20th December next, for a new public works debenture loan for 
sixty lacs of rupees, equal to 600,000/, re-payable at par within three 
years, with interest at 5 per cent. Exchange is again higher; the banks 
were crawing at 2s 3-16d at 6 months’ sight for the Bombay mail of the 
22nd Instant—2s 03d is now offering. Oredit and document bills con- 
on On and we repeat quotations, say 2s 4d for the former, and 

ome voi edeienn, both at 6 months’ sight. Government Paper— 

ons to-day are for 54 per Cents,, 1093 rs to 1104.18; 5 
Conts., 105} rs to 106 Ts; cat per Cents., Srp to 884 we — 











coe 





Dsrosits or GoLp, 

















dols ¢ dols c 
Foreign CONS .....scceceseserssseereesssesseververes 5,000 0 
Foreign bullion 35,000 0 
United States bullion ........csrsesssseveessees 1,104,000 0 
1,144,000 0 
Deposits AND Purewases OF Si.ver. 
FOreign COIS ....cscereersesserrenreseacerevereeenes 9,000 0 
Foreign DUllion ......ccceseceres seseresensooeees . 4,500 0 
United States bullion (contained in gold) 13,000 0 
Old CUI ..ccccecerovevecverevonses oeeseveeescoosere: ° ove 
Washoe  ...c..00 oxo 
Lake Superior 500 0 
Neva sie erccoccsceescvcccvcesesess 3,000 0 
——=—— 40,000. 0 
Total deposits payable in bars.. 500,000 0 
Ditto jitto coins .. 634,000 0 
3,184,000 0 
Gold bars stamped ....-ssserrerre rane verse ees pesence ety 2,642,717 69 
Transwitted to U.S. Mint, Philadelphis, for coinage...... 2,630,780 0 


During the week ending Dec. 26, the.imports-of the precious metals 
were—gold, 517,291/; silver, 47,532. The exports were—gold, 
5662; silver, 158,765 if 
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The following are the last monthly returns of the Irish banks of 
issue for the four weeks ending the 18th December :— 


1 192, 153 
AVERAGE AMOUNT OF COIN HELD DURING THE MoNTH. 


Gold. Total. 
£ £ £ 

424,134 | 55,228 | 479,963 
$52,042 | 40,751 | 392,793 
318,766 | 23,941 | 342,708 
285,574 | 13,979 | 299,554 
$72,493 | 29,879 | 407,372 
550,883 | 52,506 | 603,340 


Silver. 


The Provincial Bank of Ireland . 
The Belfast Banking Company .. 
The Northern Banking Company 


An account, pursuant to the Act 8 and 9 Vict., cap. 38, of the amount 
of bank notes authorised by law to be issued by the several banks of 
issue in Scotland, and the average amount of bank notes in circulation, 


and of coin held, during the four weeks ending Saturday, the 8th day 
of Dec., 1866 :— 


Average 
Amount of 
ae £ 
546637 310829 
616899 471893 
547484 200724 
673866 359873 
535855 296294 
626317 262588 
175878 111548 
260515 107585 


Authorised | Average 
Circulation. Cirealation. 


195089 
371634 
41089 
36723 


424916 

401476 

89793 
77532 


Mr James Low has issued his annual statement, showing the amount 
of bullion shipped to the East for the year 1866. The amount de- 
tched from England, month by month, by the. steamers of the 
Peninealar and Oriental Company is stated as under :— 
Guild o a 


686,731 
334,280 
376,011 

41,016 


evosesese 2,374,314 
In addition to the foregoing, the Peninsular and Oriental steamers have 
taken this year for the East from the Mediterranean ports a total of 
536,497/ in gold, and 3,071,135! in silver. Of the gold 427,918/ went 
to Alexandria, and of the silver 2,363,105/ went to Bombay, and 453,542/ 
to Calcutta. Distinct from the above are the sums shipped from Mar- 
seilles to the East by the steamers of the Messageries Imperiales, which 
have comprised a total for the year of 1,499,961/ in gold, and 1, 604,866/ 
in silver. Of the gold, 1,337,015 went. to Alexandria ; and of the 
silver, 741,350/ to Calcutta, 277,8351 to Hong Kong, and 159,822/ to 
Saignon. The foregoing particulars may be supplementedby the follow- 
ing table, which exhibits the total shipments of specie and bullion to the 
East for a series of years. It will be seen that the draught upon us on this 
score, notwithstanding the demand to pay for cotton in Egypt, has been 
less this year than for many years past, and it is easy to trace some 
connection between this fact and the fall which has latterly taken place 
in the value of money. 
ToTaL Amount OF SPECIE TO THE East. 
From Great Britain for Sixteen Years. From the Meviterranean Ports for 
Gold. Silver, Fourteen Years. 
£ Gold. 
£ 
93,528 .... 
48,456 
243,259 
74,089 
259,986 
165,230 


Silver. 
£ 


848,362 
1,451,014 
1,524,240 
1,989,916 
3,350,689 

911,042 
1,521,970 
2,764,054 
2.021,060 


12, 118,985 
16,795,232 
4,781,923 
14,828,521 
8,038,276 
6,838,292 


2,374,314 
19,722,678 


per steamers of the Messageries Imperiales. 


SEE 
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Che Bankers’ Gasette, 


en eee 


seneeeeaeeee 
BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND, 
(From the Gazgrre.) 
he h and Vi 
Aa ACCOUNT Paras dasa ts day of Dace: =" 
a, DEPARTMENT. 


Notes issued....ccccccrsrssversseree 38,307,880 


£ 
Government Debt 
Other Securities .. 10K 
— ee 


cena 


33,307,880 | 


GovernmentSecurities(includ- ° 


ing Dead Weight Annuity) } 
a Seeuiioete » Rates 


Gold Coin and Baliion . 
| Silver Bullion .. 


33,307,880 } 

BANKING DEPARTMENT. 
£ 

. 14,558,000 


Rest 3,264,777 
Public Deposits, including Ex- 
chequer, Savings Banks, 
Commissioners of Nationa! 
Debt,and Dividend Accounts 
Other Deposits 
Seven Day and other Bills. 


45,566,272 
Dated the 27th Dec., 1866. FRANK MAY, Depaty-Cashies, 
THE OLD FORM. 


The above Bank accounts would, 


form, present the following result :— 
Liabilities. £ £ 
Circulation (inclading Bank Securitie 
post bills) 22,328,975 } Coin and Bullion ab 19,2478 
Public Deposits ~ 8,706, 361 
Private Deposits. 18,592,224 


3 
if made out in the 


a ——— 
49,682,560 52,947,331 
The balance of Assets above Liabilities being 3,264,7771, as stated in the above 
account uader the head Rest. 


FRIDAY NIGHT 
The preceding accounts, compared with those of last week, 
exhibit— 


Circulation 

Public Deposits..... 

Other Deposits 
Government ance on 
Other Securities 

Bullion 


Reserve 


The above changes are very davomvabda; although thein 
crease in the supply of bullion. falls short of by neatly 
146,000/ of the sums paid into the establishment out of mm 
cent arrivals—the total supply of bar gold and sovereigns 
taken to the establishment during the period embraced in the} 
above return being 558,000/, whilst only 10,0007 was with. 
drawn. The Bank now maintainsa position of great strength, 
and the last statement for the present year indicates a most 
satisfactory state of affairs. 


Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, as 
well as ten years back, viz., in 1856 :— 





At corresponding dates | 
with the present week.' 1856. | 


Circulation, including £ £ | £ | £ | £ 
bank post bills .......... 19,335,282 | 20,686,538 , 19,810,435 20,864,161 | 22,883,976 
Public deposits. “| 6,891,949 | 10,841,991! 8,601,125 | 8,544,343 | 8,706,861 
Other deposits | 9,498,093 | 18,021,212 | 18,040,643 | 13,235,988 | 18,692,2% 
Government securi' --, 10,870,431 | 10,957,330 | 10,824,642 | 9,891,100 | 13,011,222 
Otber securities 17,651,460 | 22,383,824 | 19,786,541 | 22,507,314 20,241,256 


Reserve of notes & coin] 6,478,783 | 8,886,575 | 9,877,989 | 7.591.267 | 12,314,494 
Coin ar d bullion | 10,513,823 


Bank rate of discount..., 6 Bs c. 
Price of Consols 
Average price of wisi) 60s Mt 


14,362,605 | 14,100,974 


13,403,102 | 19,247,859 
7pe 6pa | 
91} xd 


Tpe 3) pc 
89s xd | 87} 905 xd 
403 5d | 378 10d | 468 ed 59s 5d 
Exchange onParis(shrt)| 25 20 25 | 25 274 32$' 25 15 22}: 25 10 174) 25 17) 25 


— Amsterdam ditto... 11 13} 144 11 16) 17 11 14 15 | 11 174 18411 158 ih 
— Hamburg @months) 13 OF 7 | 13-78 8 | 13-74 8 | 13 9% 9F | 18 8h 8 

In 1856, the refusal of Switzerland to surrender to Prussia 
the Neufchatel prisoners had given occasion to the latter Power 
to threaten an attack on the former. 


In 1863, the resignation of the Danish Ministry had been 
accepted by the King. The entry of Federal troops into} 
Holstein had commenced, and the Federal Commissioners 
issued their proclamation to the Holsteiners. Prince Frederick i 
Augustenburg had been proclaimed Duke in several towns of} 
Holstein. The Duke had announced his accession to the 
Federal Council and to the European Governments. In 
Poland fresh convoys of political prisoners had been sent to 
Siberia, and arrests were still being made at Warsaw. In 
America the shelling of Charlestown continued. General 
Longstreet had repulsed the Federal forces. The Bank of 
Turin had reduced its rate of discount to 8 per cent. 


= 


a 


Esly 


SEE SES 
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In 1864, news had been received of the capture of Fortress 
in Boohtan. News had arrived of the capture of 
the city of Savannah by Sherman, who had routed the 
Confederate General Hood, 
In 1865, the whole of the importations of bullion had been 
\| taken forexport, in addition to which considerable sums had 
been withdrawn from the Bank. An advance in the Bank 
|| rate was anticipated. 
The amount of the “other” deposits, as compared with 
ll the “other” securities, showed, in 1856, a deficiency of 
$161,3677; in 1868, a deficiency of 9,362,612/; in 1864, 
a of 6,745,8981; and in 1865, a deficiency of 
9,971,876/. In 1866, the deficiency is 1,649,032. 
|| Dyscounr anp Money Marxet.—In consequence of the 
holidays, there was very little activity in the demand for 
money in the early part of the week; but as we have ap- 
its close, the inquiry has considerably increased, and 
the market to-day is active, the applications both at the Bank 
discount office and in the open market having been very exten- 
sive, The animation in this market, to-day, is caused by the re- 
venue payments now being made; the requiremonts of the 
Stock Exchange; and by other payments incidental to the 
close of the quarter and the year. But, although the in- 
quiry is so extensive, money out of doors is obtainable at 
rates beneath those current at the Bank of England, though 
only tothe extent of one-eighth per cent. Annexed are the 
guotations for paper of the best description having various 


3} per cent. 
33 per cent. 
i 4} per cent. 


Jf per cent. 


4 to 6 months—Trade ditto 
4%0 6 months—Bank bills 
The allowance for deposits at the joint stock banks and 


discount houses is as follows :— 
Joint Stock Banks coes { per cent. 


Discount houses at call .... ave 26 percent. 
Do. with seven days’ notice «oe 2% per cent. 
Do. fourteen days ........ccecccsccccsersssseseeees 2? per cent. 
Atthe London and Westminster 1} per cent. only on sums below 500/. 


The supply of bullion held by the Bank of France continues 
to increase, the total being 28,689,600. Discounts amount 
to 25,790,360/. In the value of money on the Continent, 
very little change has taken place during the week, the 
quotations at the leading cities being as under :— 

Bank Rate. 
Per cent. 


Hamburg 34 3 
St Petersburg 89 
The sum of 15,0007 has been taken to the Bank of England 
to-day, making a total of 54,000/ since the present return 
was made up, 
Bills on Italy are in demand, and the quotations are lower. 
The rate of exchange on St Petersburg rules firm. 
The return of the Bank of France shows the following 
changes when compared with the previous week :— 
I £ 
164,400 
392,000 
344,000 
586,400 
£ 
460,000 
stationary. 
Exeuisn Government Securitres.—Until to-day, the ten- 
dency of the value of Consols kas been in an upward direction, 
having been done yesterday as high as 90}. In the 
market, to-day, however, there has been less firmness. owing 
to the unfavourable nature of the news at hand from Turkey 
and Greece, A decline of one quarter per cent. has taken 
place in the quotations, the closing price being 904 + ex div., 
both for money and time. Reduced and New Three per 
Cents, are 89% to 89§, and India 5 per Cents., 107% to 107%. 
ti A advance has taken place in the value of Exchequer 
ills, the present quotation being 7s to 12s prem. India bonds 
are. 188 to 238 prem. 
In the Stock Exchange, money has been in request, to-day, 


Ri eigerettepetanier rrr asnarnenerernensaey 


Bills discounted not yet due 
Private accounts 
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and 3 per cent. is charged for loans for short periods on 
Government security. 

Forzien Stooxs.—The aggregate business transacted this 
week is small; but the tone of the market is, on the whole, 
good. Turkish securities, especially the Five per Cents., are 
flat, from the same cause as that affecting Oonsols; but 
Spanish Passives and Spanish Certificates close with firmness 
—the former at 214 to 21, and the latter at 14} to om 
Other foreign securities may be considered steady, 
cial closing prices of the stocks dealt in to-day are subjoined :-— 
Brazilian 5 per Cent., 1865, 70 to 71. Danubian Princi- 
palities 7 per Cent., 66 to 68. Egyptian 7 per Cent., 82 to 
84; ditto, 1864, 82 to 84; ditto 100/ bonds, 83 to 84; ditto 
Government Railway debentures, 83 to 84.. Greek 5 per 
Cent: for account, 144 to 15. Italian 5 per Cent. (Marem- 
mana Railway), 68. Peruvian 5 per Cent., 1865, 704; ditto 
for account, 69 to 71. Portuguese 3 per Cent. for acccount, 
483 to 444, Russian 5 per Cent., 1822, 86 to 87; ditto 
Anglo-Dutch, 86} to 863; ditto, 10 paid, 1 to 1} prem. 
Spanish Passive for account, 20} to 21. Turkish 6 per Cent., 
1858, for account, 56 to 58; ditto, 1862, 57 to 58; ditto 1002 
bonds, 57 to 59; ditto 5 per Cent., 1865, 319 to 314. 

French rentes closed at Paris this evening at 69.45 for 
money, and 69.47 for account. 

Bubjoinea isa list of che highest and lowest prices of 
Consola every day, and the closing quotations of the principal 
English and foreign stocks last Friday and this day :— 

CONSOLS. 
Bula, 


8 per cent. consols, account ... 
_ - money ... 
New 8 per cents.........0seccseee 89 


6 per cents 
Italian 5 per cents 1861. 


Rarway AnD Orner SHarEes.—The upward movement in 
the railway share market continued until the close of business 
yesterday; but prices to-day have more than sustained a 
check, a decline of 11 and 2/ per share having, in many in- 
stances, taken place. Yesterday, some of the leading railway 
securities showed an improvement of as much as 10/ a share. 
As compared with yesterday, Great Eastern stock shows a 
decline, to-day, of 1; Great Western, 14; Lancashire and 
Yorkshire, 1; London and North-Western, #; and Mid- 
land, 1}, 

Subjoined is the nsual list of the closing prices of the prine 
cipal railway shares last Friday and this day :— 


RAILWAYS. 
Closing prices 
last Frida; 


London, Brighton, aad S.Coast 
London, Chatham, and Dover 
Lendon and North-Western... 
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. = wise the act of the Canadian Legislature for -a| 
British Possessions. seh lease of the Buffalo and Lake Huron Railway Company vee 

Sees tee Tees mamas 4 Grand Trunk Railway Company of Canada. ‘The rescue! 

Grand Trank of Canada <3 coe a cant for approval was adopted. 

G da... 124 12 The Imperial Ottoman Bank have given notice that: 


reat Western of Can ee " a 
, esire to receive in , 
Seinde guar 5 per cent 91017 oF ouie holders of bonds who urope the 


A 


Madras guar 5 per cent .......+ 99$ 100gxin i 
Pongees Suances, cies of the Imperial Ottoman Bank in London or Paris, opus 
a ; its correspondents in Frankfort and Amsterdam, prion ts (iy) 
; 4th of January next. 1 

ia Se The amount of Government Bills on India, for whidh: 
Paris and Orleans ee will be-received at the Bank of England on Wednesday, \ 
S Austrian & LombVenesian 18 ete 350,000. £1 


Recife and San Francisco 10 it sono The directors of the Egyptian Commercial and’ Ty 
Western & N-Watrn of France 22 3 23 


imi issued rt, i ticipati ‘4 
Inpian GuarantEEp Srocxs.—But little business has been Company, Limited, have issued a report, in anticipationof 


i 
i 
i 


— Delhi shares guar 5 pc half-yearly interest must declare such intention at'the: 1] 


: : ; | meeting called for the 3lst instant at the London Tépam | 
done in this department. The quotations, however, are firm | Sheen 8 ich we extract the following:—With: theaiia 
and have slightly improved. 


forming the closest possible estimate of the compan 
Forrian Ramway SxHarus.—Great Luxembourg have ad- the directors, with the concurrence of the committes 
vanced %, and Lombardo-Venetian § since Friday last. postponed to this date the meeting at which to submitithy! 
Bank Suares.—Business in Bank shares has not increased. | company’s balance sheet. The accounts have now been) | 
The quotations, however, are decidedly firm. up to the 30th Nov. They are duly audited, and after 
FivanctaL Swares.—There is but*little disposition to | that which, in the opinion of the directors, is a full alle 
invest in these recurities. International Financial shares are | for bad and doubtful debts, rebate of interest, and oy 
firmer, at 2 to 1} discount. expenses, and after also writing off the amount repre 
Buuion.—The following is the weekly circular of Messrs | the purchase of Briggs and Co.'s business, a net defici 
Pixley, Abell, and Langley on the transactions in bullion shown of somewhat less than 2/ per share. In coner 
during the week, and in Indian rupee paper :— with the committee, the directors have continuously 
Gold.—The past week has been a very quiet one, the principal fea- | themselves to the contraction of the company’s liabili 
ner — ao an = ore = — of > ore S which are now reduced to my on iat pee 
REED Wid UO setts ip, there not being the Giigntes The Italian Consul-General informs the holders of Ttd 
- § wah ee ‘it . 
of Paris brings 40;000/irom New Yack aoa the Poneh tenes 7301 | 5 per Cent. rentes, the coupons of which fall. dne on thet 
from Alexandria. Theshipments consist of 20,000/ in sovereigns, with- | January, 1867, that, in order to avoid the necessity for 


drawn from the Bank, for Alexandria. bonds being sent to Paris, he is authorised by his Governma 
Silver.—Onr market is very quiet, with but few transactions, to examine the coupons, with the bonds from which they 

and prices may be considered slightly weaker. The America has . : : : 

brought 59,000/ in Dore silver, and this has realised the same price as detached, and to issue a certificate im conformity - The b 

the previous arrivals, viz, 614d per oz standard. The purchases are | and coupons must be inscribed in numerical order on 


nearly all for the Continent, there being only one small shipment of 625/, | usual lists, furnished by Messrs N. M. Rothschild and Se 
per Syria, to Bombay. 


Mexican Dollars.—We have not any business to report in this coin, and ‘be _ ” meena a one ees 
and prices, therefore, remain nominally the same, at 594d per oz. the bonds, and give the requ pena 

Exchange on India for banks’ drafts at 60 days’ sight is lower, and Pre a a a a tf pin CA 
we now quote the rate at 1s 1034 per rupee, on an three Presidencies. COCR: 09: FER RECKANAER 

India Government loan nvtes are firmer in price, with an upward 
tendency. Our quotations are, for the 4 per Cents., 84 to 85; for the 5 
per Cents., 1004 to 101 ; and for the 54 per Cents., 1054 to 1053. 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; 
ditto, fine, 77s 9d per oz std, last price; ditto, refinable, 77s 10}d 
per oz std ; Spanish doubloons, 74s 9d per oz; South Ameri- 
can doubloons, 73s 9d per oz; United States gold coin, 76s 2d 
per oz, last price. Silver—Bar silver, 5s 03d per oz std nearest ; ditto, 
containing 5 grains of gold, 5s 19d per oz std, last price; fine cake 
silver, 58 % per oz; Mexican dollars, 4s 114d per oz; five-franc 


| 


b1itgs 
pees. 


BE 
3 


pieces, 4s 113d per oz. Quicksilver, 7/ per bottle ; discount, 3 per cent. 
Pustic Companies.—At the forty-first annual meeting of 
the proprietors of the stock of the National Bank of Scotland, we 
the net profits of the year ending 1st November, after laying Petersburg... 
aside sums for depreciation of heritable property, and the a 
public funds, and making ample provision for all bad or | Cadiz. 7” 
doubtful debts, were stated to be 151,711/ 1s 6d. Out of cam ” 
this sum the usual dividend of 10 per cent., and an extra divi- | Genoa 
dend for the year of 2 per cent., were declared (free of in- ——. eS 
come tax); 8,500/ were laid aside, as an additional sum, for ong oe 
unforeseen contingencies, and 23,211/ 1s 6d were added tothe | Oporto ~.. 
rest, or undivided profits, now amounting to 281,269/ 17s 2d, | Ro°sneire 
free of all claims, for the dividends due in January and also in 
July 1867, or in any other way. FOREIGN RATES OF EXCHANGE ON LONDON. 
The Anglo-American Telegraph Company have announced Latest —S 
that the net profits of the company having exceeded the rate » 28 
of 25 per cent. per annum from the date of opening the cable 
for public traffic on the 28th of July last, it has been resolved 
to distribute to the shareholders early in February a “dividend 
on account,” equal to 10 per cent. on their shares, leaving 
the remaining 15 per cent. to be disposed of at the annual 
meeting to be held in July or August next. 
An American undertaking called the St Croix and Lake 
Superior Railroad Company has issued a prospectus inviting 
subscriptions for 1,300,000/ in 7 per cent. bonds at the price 
of 624. The line is to run from Hudson, on the border of 
Minnesota, through Wisconsin to Bayfield, on Lake Superior. 
Tt has a grant of 1,504,000 acres of land, and is described 
as constituting the shortest land carriage between the navigable 
waters of the Upper Mississippi and the Lakes. 
A special meeting of the proprietors of the Grand Trunk 
Railway of Canada has been held to-day to approve or other- 
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SANKERS: PRICE CURRENT. 


PRICES OF ENGLISH STOCKS. 


Sea Tel.) 
1,0001 4 prentife 10s P . 
507 6s 108 pi) .. Bs ; 
108 p eco. jis we Pi7s p 


sp jis p 


84 
100§ 


208 25sp 
20s 2isp 


PRICES OF FOREIGN STOCKS. — 
| Sat. ) Mon. ‘cues. , Wed. Thus. 


5 percent . 
per cent 1852, "1858, ‘and 1860 
per cent 1863 oes on 
cent 1865.. ove ove 
Bonds ove 00 ove 
ws Ayres Gpercent ... ss 
cent (Deferred 8 per cent) 


t Railway Debentures 7 
Sp c 1824-25. ex Coup. orig. attachd.|18 


PP. 
if 


3p ~~ cent t 1853 ose eee 
per cent 1856, 57, 59, 60, 62, and 63 
5 per cent in £ Bterling 
per cent 1850 
per cent 1860 
per cent 1859... 
percent 1862... 
per cent 1864... 
& per cent ... 
percent .. 
cent Deferred 
© ase 
Cert. of Coup. not funded 
percent 1864... 
percent. 1854 .., 
cent 1858... oes 
00 Bonds... eee 
per cent 1862... ove 
00) Bonds eee 
per cent 1863... oon 
= cent Guaranteed 
3 per cent... oes 

per cent 1862... ese 
per cent 1864... ove 
Wpercent ... 
ds on the above payable in ‘London. | 
5 per cent Ex. 10 ficrins endl 
2} per cent. Ex. 26 francs... 
43 per cent. Ex, 25 francs ... 
26 per cent. Ex. 12 Quil. ... 
4 per cent Certificates...  ... 

© per cent. 1861, Ex. 25 francs 
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Price 


Names, pOr Shale. 


151 04 


67 9 


065668(161 per cent| ust and West India....... 
4 12000) General Floating Dock .. 
i 6697.14) per cent}.ondon and St Katharine ..... 
2625001144 per ceni] Do Deventure Stock 4 per cent 
. 2: POr Ceutf SuULDAMPLOR seescnresenernsnsnenaese 
880604. }/ per cent} surrey Commercia. Dock 
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Names. 


Agra and Masterman's Limited... 
Albion on eee 

Alliance Limited ... 
Anglo-Anstrian 


Australasia 
Bank of British Columbia 
Ditto New issued at 27 toe 
Bank of Egypt ... 
Bank of Otago Limited ... 
Bank of Queensland Limited 
Bank of Victoria, Australia... 
Bank of New Zealand ... 
Brazilian & Portuguese 1 imited. 
61 per cent} Brit'sh and Californian Limited... 
71 per cent] British North America .. 
toe Charles Laffitte and Co., Limited 
51 per cent] Chartered Bank, India, Aur- 
tralia, and China... 
102 pr cent} Chartered Mercantile of India, 
London, and Chiaa ... one 
121 pr cent) City.. 
141 pr cent’ a 
61 per cent] Commercial Bank of Canada. ... 
oon Commercial Bk of India & the East; 
eee Consolidated Bank Limited — «+. 
52 per cent} Delhi and London Bank, Limited) 
5i per cent) Rast London Limited ... = + 
- Eastern Exchange, Limited... 
51 per cent] English and American, Limited.. 
71 per cen Raglis. : Sow tigh, & Australian 
oon English and Swedish Limited. ... 
ose European Limited... 
ot ee oe & Japan Lim. 
81 percent) Imperial, Limited...  ..» 
102 pr cent} Imperial 7 en 
Tonian one oo one 
Ditto New oon 
Land Mortgage Bank of IndiaLin, 
Do 4p ¢ Deben. 1864, for 30 yrs) 
London Bank of Mexico & South) 
America, Limited... wee 
London and Brazilian Limited... 
Do New ... o 
London and River Plate, Limited 
Ditto New, issued at 14 pm ... 
Ditto New co one 
London Chrtd Bank of ‘Austral. 
London and County... ee 
London Joint Stock « «se 
London and South African om 
London and South Western Lin, 
—— and Venezuela Limited.. 
and ees oe 
Merchant Bank Limited oe) 
Ditto New eco os) 
Mercantile and Exchange Limtd 
and Provincial Lim 
Midland Bank Limited ... ... 
National of Australasia ... oon 
National of Liverpool Limited ... 
National — of Engiand 
Ditto 2nd and 8rd issue os) 
National ., os v0 
New South Wales oo 
New Zealand Bank Corporn. Lim. 
North Westerm 11. sen os 
Orienta) Bank Corporation ee 
Oriental Commercial, Limited .., 
DOsee ave 
incial 


Prov: Banking 
Provincial of Ireland 
Ditto New oa 
Scinde, Punjaub, & Delhi Limited 
Ditto, issued at 2 pm ... weal 
South Australia .. 
Standard Bank of British Sout» 
Africa Limited 
Ditto New oe ene 
Union of Australia 
Union of Ireland Limited 
Union of London .. 


cocoocoooooeoooes 


oe ooooo 


eo eocoosoososo soosoooorecseo 








Amount, Div. per 
. .| Hf~y var, 


Name. 


500001|3 pr ct.| British Colum\via, 6 per cent. Dec. 31, 18732... 
3 prct.|\Canada Governmt 6 per cent, Jan. & July, 
Do. 6 per cent. Feb, and Aug... 
Do. € per cent. March and Sept. 
Do 5 per cent. Jan, and Jaly.... 
pr ct. Do. 5 per cent, Inseribed Steck ...... 
pr ct.|Cape of Good Hope, 6 per cent. Dee. 1873 ....».00000) 
pr ct. Do. do. Apr&Oct.1890-1900 
pr ct. Do. do. do 1880-30) 
Do. do. Jan. & July, 1890-1) 
Do. 5 pr ct. 15 April & 15 Oct. 1900! 
pr ct Ceylon Novembor, 1868, 6 per COME. ...00.s000seenseee08) 
pr ct, Do. 1878, dO. ssenenesusenaneeenss) 
pr ct.|Mauritius, 6 per cent, 1873, Jan, and July ....... 
pr ct, Do, 187 do. deeressecooe 
pr ct, Do. 1882, May 15 and Nov. 15 ...| 
pr et, Do, 1895, Feb. and Aug. siciatoneinal 
pr ct.| Natal Government 6 per Cent .......crreesssesseenssnces! 
pr ct |New Brunswick Governmt, 6 per cent. Jan. & July! 
24 pr ct.| New South Wales Gov. 5 per cent, 1871-6 Jand&July| 
24 pr ct. Do. do. 5 prcent., 1888-93, Wanadaly) 
HS pr ci.| New Zealand, 6 Per CONE......0crreseeresscsrescsssevonses 
at pr ct. 


5S POL CODE... .cecsrenseveneeereers-spnesenens wen} 
ps ct.| Nova Scotia Government, 6 per cent, Sterling 1875... 
prt ct |(Queensiand Government 6 per cent. Jan, and July..| 
pr ct |3. Australian Gov, 6 per cent 1565-69, Jan. and Jaly’ 


pr ct. Do do. 1378 and upwards, J andd uly 
pt ct | Victoria Goverpment, 6 per cent. Jan. und Jauly...... 
pr ct, Do, 6 per ceut. April and Vet. . 





cent 
6ape 


58 


cent: 


=~ 
om, 


eet ta3s 


~' 


rent 


cent 
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Albert Medical Life & Family End. 

Alliance Hritieb aud Foreign .. 
Do. Marine o o os 

Atlas a: * * oe 

Argus 

, British & Foreign Marine Limited 

Charch of England .. 

Clerica], Medica}. & General Life. 

Union eee ee 


Eas 

| Empire Marino} Limited 
| Equity ana La 

English ané Scottish ‘Law Life 
English and Seottich Marine iden. 


oe . 


Hercules Fire, Life, and Marine Sai 
Ditto 
Homé & Colonial Assurance, Lim. 


-- 


2 per cent) Imperia) tire “e 
7500 8} per cent! Imperial Life oe 
13453'30 per cent] Indemnity Marine *e 


50000}10 per cent 
10000 /32} pr cent 
72870/10 per cent 
20000|6s p share 
49626'6 per cent 
$91752//40 per cent 
poo 20 per cent 
20000|5 per cent 
40000'6 per cent 
100005 per cent 
pose per cent 
56000/10 per cent 
7010/5 per cent 
1000/44 8-9 
50000/5 per cent 
40000/10 pc & bs 
4000C/30 per cent 


oe 2 per ‘share 

ee Sper share 

2500/1294 & bns 
200000'75 per cent 
a percent 


“taal iro 


ap 


sonnet 20 percent 
101600\5 per cent 
_ oe pr cent 





Law Fire o- ee 
Law Life «. oP) 
Lancashire ... eee ove oo 
Legaland Generalt.ife . os 
Lpool & London & Globe (1/ Anps).. 
Liverpool andLondon Fire & Life 
Lonéon Pr 
Lonécn & Caledonian Marine Lim. 
London and Lancashire Fire ove] 
London and Lancashire Life... 
London and Provincia! Law oe 
London and Provincia! Marine ... 
London and a ove eos 
Marine . * es 
Maritime (Limited)... ove éen 
North British and Mercantile es 
Ocean Marine ee on 
Oriental and General Marine eon 
Pelican ° oe ee 
Phenix oe oe oe 
Provident Life o ee 
Rock Life .. o os 
most Exchange .«- os 

Fos bad Insurance 


eee eee 


Sun Fire oe ee oe 
Do.Life .. 

Thames and Mersey ‘Marine Lim... 

Union Marive Limited 

Universal! Life * 

Universe) Marine Limited... 


oe on 


_ 
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coco 
secs 


The annexed quotations—4s Gd to the dollar—are taken from Mr E. F. 
Satterthwaite’s circular issued on Wednesday last:— 


[Dee. 29, 1866; 


MISCELLANEOUS SECURITIES. 


Atlantic Telegraph . 
Do 8 per cent. .... 
20000 5 per cent/Australian Agricultural. 
cael 10 per cent| Austral, Mort. Land & Finanlim) 
0000/10 per cent|Baygparah Tea Estates, Limited... 
yrooolrs id cent/Berlin Water Works ( Limited) 


vie -° 
5 per cent 
tooo0ls per cent 


Bolckow Vaughan, Limited 
Bombay Gas (Lim'ted) . 
Ditto new ...000 sevevee 


000) 5s pr sbre|British American Land . 


sisi7orl 6 per cent Grit,& I Magnetic Telegraph Clam 
12500] British Indian Tea (Limited)... 
50000) ooo British Ship Owners 
&915/154 p cent/Canada Com eeecene: 
50000 eae Loan and Invest. (Lim. 
25000|L0 per cent/Ceylon Company ..r.ccoscrsssserssssere 
12500)10 per cent aon DB Wiaeihessconicssecethtores 
20000/7 per cent/City of London Real Property (Lim) 
i? \7 per cent/City of Milan a oe 
20000 per cent} Ditto 


oeeseeeceses 


40000'8 per cent/Company of African Mer. cuts ( ) 
17500'8 per cent/Continental Union Gas (Limited)... 
2500\8 per cent) Ditto eoenesececor 
12900} ooo Copper Miners of England, pe pe 
200000 '30 per cent/Credit Foncier& Mobilier of Engind| 
10000|7}4 per cent|Credit Foncier of Mauritius sented 
1002675/)24 per cent Stal Palace ..coccccccecenserssescces 
160895: |7 per cent itto Preference. 4 
327000//6 per cent} Ditto 6 pc Perpetual Debentures 
10000'72 per cent}Discount Corporation (Limited) ... 
18000| 10 per cent} Eastern Assam Tea, Limited ...... 
20000\8s pr share) E.Indian Land eeaanea 
50000! ove East India irrigation and 
80000/84 per cent| Ebbw Vale. 
113813/10 per cent|/Egyptn Commercial & Trad. (Lim) 
8996752)10 per cent/Electric Telegraph ....0000. scesses+ 
70000) oes English and Australian Copper... 
20000) 0 per cent/ English and Foreign Credit ......... 
25000/10 per cent)Fairbairn Engineering .. 
30000) oes Fore Street Warehouse (Limited 
10000/6 per cent)Gellivara (Limited) .............« 
250000|15 per cent}Gen.Credité& Finance of Lond (Lim) 
20000) LO per vent}General Steam on pesacsoncoa 





5000 eee 
100000/4 per cent . 
20000 eve Humber Iron Works (Limited) ... 
8 1006/10 per cent} [mperial Land Co. of ee 
50000/6 per cent)[ndian Carrying (Limited) 
40000|10 per cent} [nternational Contract. .... 
150000/20 per cen* nternationalFinancialSociety (Lim) 
800000/10 per cent} International Land Credit (Lim)... 
80000 ttalian Land .....ss« 
50000 (talian Irrigation :Can: 


a teeccceccensooses 


ooo eeeeee 


1000000 | 





Bonds and Shares having Se and Dividends payable in| 
United States 5 per Cent. Covpon Sate 1874 
Ditto 6 per Cent. Coupon Bonds, 1881... oes 
Ditto 6 per Cent. Coupon Bonds, 13.20%) 1882 
Di:to 6 per Cent. Coupon Bonds, Lseé 
Pennsylv: nia 5 per Cent. Coupon Bonds 
Ditto Five per Cent. Stock = sso ase wee 
Virginia Six Cent. Bonds oe 
| Atlantic and Great Western (Ohio Section), Firs: Mortgage, 1876 eee 
| Detroit and Milwaukee, Seven per Cent. Ist Mortgage Bonds, 1785 
| Erie, 7 per ceut., First secteoge. 1867 ... ood 
| Ditto, 7 per cent., Second Mortgage, 1879... 
| Ditto, 7 per cent., Third Mortgage, 1883 
Ditto, 7 per cent., Fourth Mertgage, 1880 
| Ditte, 7 percent., Pith Mortgage, i888 
| Ditto, 7 per cent., Preferred Stock 
| _ Ditto shares, 100 dollars ... eee 
| Illinois Central, First Mortgage, 7 per cent. Construction, 1875 
Ditto, 160 dollar shares, al) paid 
Ditto, ditto, paidup intull =... ove 
| Ditto, Canceued Bond Scrip 5 dollars each im eco 
Joliet and Northern Indiana 8 per cent., lst Mortgage, 1874, gua 
ranteed by Michigen Central... oe 
Michigan Centual, 8 per cent., conv ertible, 1869, Let Mortgage. 
Ditto, sinking fund, 1882, lst Mortgage 
| Ditto shares, 100 dollas 
i es Southern and Northern indiana, 7 per cent. Sinking Fund, 


oon eee 


eee eee eee 


eee one 


| New York Central, 7 percent. Bonds, 1864 ... ... 


cee 


ee 





| Ditto 6 per cent., Sinking Fund, 1883 

| Ditt 0,7 per cent., Sinking Fund, 1876 oun 

j Ditto, 7 per cent., Sinking Fund, convertible to 1869. 
| Ditteehares, 100 dollars ous 
| Pennsylvania, 6 per cent., Ist Mortgage, “1880” eco 


Bul. 








Sonus having Principal and Interesi, payable in Loudon, at 
} rate of Exchange. 

Atlantic & Gt Western (New York Section), lat Mortgage,7 p.c. 1879 
Litto, (Pennsylvania Section), ist Mortgage, 7 per cent., 1877... 
Ditio, (New ) ork Section) Second Morigage, 1881... 
Ditto, (Pearsylvania Section), Second Mortgage, 1882... 

| Quotations calculated and Bonds redeemea ut 48 6d per dollar; 
| lnterest eae at 4s per dollar, 
| Marietta and Cincinnati, 1st Mortgage, 7 per ceut., 1891 eee 
| Quotations calculated at 4s 6d p dol; Interest payable at 4s p dol. 
dinpow Ceutral, 1st Mortgage, 6 per cent., Construction... 
(quotations on this jssue caicmated and Principal ana interest 
| pa) ableat 48 2d per dolar. 


fixed 


eee eee 


| 
| Koad issued im Sterling, and having both Principal and Interest 
}*yabiciy Loncon in Sterling. 
Virginia Five per Cent. — x 
Maiyiand bive per Cent. ... 
Febuiin, tnd durtgage, 1872 ase ee ane 
Pennsvivama, 6 pe: Com, znd Mortgage, 1875... ... on o 
Atl: atic and Great Western Consolidated Mortgage 7 7 percent ... 
Atlantic anc Gicat Western Certincates of Lebeniure, o per cent... 


oes eee wee oe 


eee eee oe 


—_—— 


Bid. , Asbed 
48 
| 101 

oy 


413 





20000 6 per ccnt 
§0000/20 per cent 
12000 oo 
400006 per “cent 
15060y|5 per eent 
5000/6 per cent 
10000\5 per cent 
5006) ooo 
500005 per cent 





om 5 per cent 
10006|10 percent 
12500:.0 per cent 
12000\5 per cent 
10000\8 per cent 


25000\6 per cent| 


40000 /6 per cent 


2250v/54 per cent) 


120000 /2U, ec cent 

20000} sxe 
6001 | 
600 | 

25000! soe 

2000/6 per cent 

2000/10 per vem 

1500. | 10 per cent 

187175«\/4 per cent 
18000 | LU per cent 
3000. |34 percent 
S0V06 |3¢ per cent | 
0000} ove 
2500/83 per cent 
12600 
10000 
16000 
87500; 

11006) 

GOV0VU. 5 per “cent 
8000. | 1 per cen, 
20000 11 per cent 
17000\5 per cent 
10000} 
10000 


eee 


1666%\7 per cent} 


1723117 per cent 
1600u/16§ pr cent 
300000. |LU per cent 
40006 | 
80000/5 per cent 
20000|5 per cent 
142008 (er cent 
26500016 per cent 
750% \¢ per cent 
37840) O pr cent 
54000 |20 per cent 
Enuud ¢% per cem 
80000 ‘vee 


26000 { one 


10000\;21s p cent 
20000 7 § per ceut 
so60U oe 


26U00\7 per cent 
‘ 


|New Zealand ‘Trurt and Loan (lim, | 
\Northern Assam Tea, Limited..... | 





\ Ditto Scrip scececseceereee 


your 

Do, 6 p ¢ Bds red 1870, issued 90 
Land Securities (Limited) ............ 
London African Trading  ........+... 
London County Landé& Building(L) 
London District Telegraph (Lim). 
London Financial Association(Lim) 
London Genera] Omnibus(Limited) 
Lon.&Gias. Engineer.& IronShip(L) 
London, Italian, and Adriatic Sum. 
London Mercantile Discount (Lim) 
Madras Irrigatien and Canai (5 per 

ct. guaranteed by Indian — 

Ditto . ....crcccccscccscnescesessasssce 
Marine Investment (Limited) ...... 
MauritiusLana,Credit,é Agency Lin 
Mediterranean Extension Tel. (Lim 
Merchant Shipping (Limited) ...... 
Millwall Freeho'd Land & Docks, L 
Millwall Iron Works  ...co0.. 
Natal Land & Colonisatn Co. ( Lim.) 
National Discount Co, (Limited).. 
Nationa] Steam Navigation (Li:n). 
Nerbudda Coal and lron (Limited 

Ditto NOW ...cocccccccscersncecsessnsee-} 
New Consolidated Discount (Lim)} 
N.Zeald Loan & Mercan.Agency,L 


Nerth British Austraiasian (Lim., 
Nowgong Tea, Limiced ........ 
Jriental Gas (Linnited) 

Ditto New. 
Jriental Inland Steam (Laimited).. 
Otago and Southland Investment.. 
Ottoman Company, Limited........ 
Ottoman Financial Association (La, | 
Jttoman Gas (Limitess) ........000+. 
Panama,N. Zeald,& Aust. RMali.) 

Ditto 
Peel Kiver, Land, & Mineral (Lim, 
Peninsula and Oriental Caen 

Ditto New ssee- see 
Quebrada en Rail. 
Rhymney Iron . 

Ditto New ... 

C: 


Royal Mail Steam........ 

tish Australian [nvestm 1m, 
Smith, Knight, and Co, mised). 
Societe Financiere d’Egypt (Lim).. 
3. African Mortgage & in vest.(Lim., 
oouth Australian Land. 
Submarine ‘Lelegraph ..... 


008k Seeneeees 


TelegraphConstruc.& Mainte: (Lim) 
frusic Agency of Australasia (Lim) 
irust & Loan Co. of Upper Uz rads 
United Kinga. ‘Yelegraph Uo. (Lim.) 
Upper Assan Tea (Limited)... 
DIO ave a 
Vap Viemen occas 





Land... 
Warrant Finance (Limited) ecncecees 
West india & Pacitic Steam (Lin 
W. London Wharves & Warehoux 
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Dee. 29, 1966] 


LONDON EXCHANGES ON INDIA, ac. 
Decempra 26, 


oats 

MI san skcctssvcabiohisicisseds:  AOUGN ‘osejaeiiuaeaiia 
SEER: cceieindiin 
SUEUG:. . scossineabione 


with documents attached against indents and consignment 
according to amounts, and the security which they offer. 


SSS 


Che Commerctal Cimes, 


POST OFFICE ANNOUNCEMENTS. 
In future the correspondence for St Jago de Cuba, despatched by the 
West India mail packets on the 2nd of each month, will be conveyed 
| from St Thomas to St Jago de Cuba direct, instead of via Havana. 

|} Onthe Ist January next, and thenceforward, book packets may be 
1 forwarded between the United Kingdom and Brazil, and patterns or 
samples of merchandise may be forwarded between the United Kingdom 
i and Brazil, Monte Video, or Buenos Ayres, by British packet, at the 
|| following British rates of postage, viz. :—Not exceeding 4 ozs in weight, 

|| $4; above 4 ozs and not exceeding 4 1b, 6d; every additional } lb, 3d. 
FOREIGN MAILS. 


Despatch of Next Mail from | Next Mail 
Destination. London. Due. 


via Marseilles ... Jan. 26, £.\Jan. 13 
via Panama Jan. 

(By British packet) Jan. 

(By French packet) Jan. 


{ia Southampton Jan. 19, £.j/Jan. 19 


— 


via Southampton Jan. 

“|. via Marseilles ... Jan. 

aoe] cance cconsanpecssisocconces SARs 

eoeensensserocecsceoccessecocesesenes: «+./via Southampton... Jan. 

| India (Calentta), Oeylon, and Ionian) j via Southampton Jan. 
TRANGS ceeosss-reseseree cosnrreseenesceesereeses| UWI Marseilles ... Jan. 


| via Southampton Jan. 
Ditto (BOmbAY) ..s.cuessscneseessnsveeresssennes {vis Semenne see. 


! via Southampton Jan. 
| Malta, Egypt, and Aden .........-.csesesses: vig ‘Mazeeliies ... Jen; 


via Southampton Jan. 
via Marseilles ... Jan. 


eae 


~ 
~ 
SPpers 


aM 
M. 
M. 
&£. 
M. 
Kg. 
M. 
gE. 
E 
gE. 
E. 


= od 
SPDBXeP SH 


. 3, &\Dee. 2 
. 23, g.\Jan, 3 


2, u.| Dec. 29 


| and Mexico .......... - 4 » 2, m.\ Dec, 29 
)} ahamas (via New York). steenccstnocels . 12, e.\ Jan. 10 


\ ermuda (via Halifax) 29, g.' Jan. 16 
{| MAILS ARRIVED, 
| Larest Dates. 
|| On Deeember 23, Care or Goop Hops, per steam sh!p Noise.nan, via Plymouth— 
Table Bay, Nov. 19; St Helena, 23; and Ascension, Dee. 2. 
|| OnDecember 23, Wrst Ix pixs, per steam ship Bolivar, yia Liverpool—Colon, Dec. 19; 
| Jamaica, Nov. 24; and Port-au-Prince, Dec. 2. 
| On December 24, Amunica, per stam ship City of Paris, via Queenstown—New 
York, Dee. 15. 
On December 27, Bompay, per steam ship Poonah, from Alexandria, via Southampton 
—Aleaindria, Dec. 12; Malta, Dec. 17; and Gibraltar, 22. 
| On December 27, Amenica, by steam ship Denmark, via Queenstown—New 
York, Dec. 17. * 


| On December 27, Awenica, per steam ship America, via Southampton—New 
York, Dee. 17. 


| On December 28, Brazixs, per steam ship Douro, via Southampton—Buenos Ayres, 


AVERAGES OF GRAIN. 


| The following is a statement showing the quantities sold and the average price of 
|| 3 ih corn (imperial measure) as received from the inspectors and officers of Ex- 
|| Sie, conformably to the Actof the 27th and 28th Victoria, cap, 57, in the week ended 
|} Dee. 22, 1866 :== 
Quantities Sold. 
qrs bush 

WR ABiavasnrccssesnccse ponccneconsepaces 58,441 0 
Barley... oan 62,889 4 oes 
OBB erccocserscceccees eonnnreasenacaneceees, 


| 
| 
| 
} COMPARATIVE AVERAGES. 
The following is a comparative statement, for the corresponding week in each of 
the years from 1862 to 1865, of the quantities of Rrit‘sh corn sold in the towns from 
which returns ‘are received under the Act of the 27th and 28th Victoria, cap. 87, and 
| Of the average prices as asce: tained under the Act 5th and 6th Victoria, cap. 14, so faz 
as relates to 1862, 1468, 1864:— 


Average Price. 
s a 


QuaytitimEs SOLD. Averace Prices. 


oe — 


Wheat. 


qre beh qre beh sd 
83,/66 0 12,491 1 46 5 
87,170 5 | -11,4603 7 41 2 
o8416 2 7Avs 3 “8 1 
24,682 1 764425 46 68 


Barley. Oats. 


THE. ECONOMIST. 


CORN IMPORTED AND 
Ap Account showing ip cepetitien of Soe covernl s of Corn and Meal imported 


invo each « ivision of United Kingdom; and the quantities 
foreign Corn and Meal, of the same kinds, exported from 
in the week ended the 22nd Dec. 1866, 


446590 147672 | 716775 

| 283394 18605 | 361v51 

35049 ose 45895 

21532 sie 240382 

89475 ness 42669 

76931 wwe | 9496 

7735 | 39675 | 120990 

ea 6327 pan one. 5327 

Beer OF di gGs-..o0++eee- ove ove 8000 

Tota! of corn, ex-) 5 ect 

clusive of malt...f 984613 { 234140 | 205°52 1424705 
cwts cwts cwts cwts 

Wheatmeal and flom| 70163 | 35593 5363 | 111119 

Oat meal .. 218 440 | seo 658 

Rye meal .... ose we 

Pea meal .. - ose 
Bean meal.. eo oes. ° 

Indian corn meal..... 1 eco 9 

Buckwheat meal...... . | ate 1 





Total of meal <ce..( 70390} 36034 | 5363 | 111787 
Total of corn eat 


meal,exelusive of $/1055003 | 270174 | 211815 (1536492 


q 


cig 
elels 


Malt cccsorscossseseeense eee one 


we 
1 
| 
=| 
COMMERCIAL EPITOME. 
. FRIDAY NIGHT. 
The few samples of English wheat on sale at Mark Jane this 
morning, met a dul] inquiry; nevertheless, Monday’s. prices 
were well supported. In foreign wheat very little was doiog, on 
former terms. Barley and other descriptions of spring corn com- 
manded very little attention. The flour trade was steady. This 
week’s imports. of foreign and colonial produce are :—13,340 quar- 
ters of wheat, 1,970 barley, 24,920.oats, 3,420 barrels and 5,140- 
sacks « f flour. 


At Liverpool and Wakefield to-day, the corn trade has been 
very quiet, at last week’s prices. 


The business of the present week in the Liverpool cotton 
market, being limited to four days only, shows transactions toa 
large extent, the total sales amounting to 70,980 bales, of which 
the trade have taken 45,000 baler, speculators and exporters, 
25,980 bales. The imports this week have been 40,260 bales, and 
the actual exports 10,900 balee. Quotations for Americans are 
raised $d, for East India 34 to 4d, and’ for Bengals: 4d per Ib. 
To-day, upon the stock being declared 90,000 bales avove the: 
estimate, much disappointment was evinced, avd the market 
closes in consequence quiet at rather easier rates. 


Telegraphic advices from Bombay, dated the 17th inst:, bring 
the price of Dholierah cotton at 265 ropees. During the previous | 
fortnight, the shipments had amounted to 25,000 biles. At New 
York, this week, middling Upland cotton has realised 34 cents- 

r lb. 

FT ial is Messrs Nicol and Co.’s report of the Bombay cotton 
market for the fortnight endicg November 28 :—Cotton continues 
extremely scarce, arrivals from the districts still coming in very 
slowly, and to this fact we owe it that business during the past 
fortnight hus not been on a much more extensite scales At the 
moment the available stock of all kinds of cotton is very limited,. 
and the selection offeriog far from good ; purchasers, therefore, are 
by no means eager to supply themselves until arrivals come in 
more freely. The total purchases of the fortnight reported are not 
large, but entirely on European account, and comprise the follow-- 
ing descriptions :—Dhotlerah, for which the inquiry bas been 
most general hes sold at prices varying from 270 rs to 240 rs and 
250 rs per candy ; the bulk of the transactions were, bowever, at | 
250 rs to 255 rs per candy, and for delivery in from 15 to 20 daye.. 
This description of cotton is very leafr, and a good deal mixed,, 
rendering selection with our present jimited stock a matter ofi|[ 
great difficulty. We trvst, however, to find the later +: upplies-| 
thowing a more even quality, Sawginved Dharwar for delivery: 
in from one to one aud a half month’s time, there being jittle or 
none here as yet, came in for most attention after Dhollerab, and 
several purchases ae reported at from 310 rs.to 275 rs per candy. 
‘The sales of Broach and Oomrawuitee are quite insignificant at 
264 rs to 236 rs for the former, and 248 rs to 240 re the latter. The 
Broach as a rule is of very poor qual ty, bus Ooomrawuttee on the 
other hand offers a very fair ec:ection for the season. New Oom- 
rawattee and Hingunghat cottcn is now commencivg to-come into 
the up-country markers, and we may lovk for +mall arivals herein 
about ope month or sooner. Ove smell purchase is already re- 
ported of Oomrawuttece for delivery in one and a half months at 
261 rs, and Hingunguaut is offered at 290 re, delivery same time, 


———— 





The reports of the Broach crop continue good, aad from Dhar- 
war our agent gives a highly favourable account of the growing 
erop there, where the yield, promises to exceed the average. 
Tinnevelly—Our advices are to the 24th instant, quoting cotton 
165 rs per candy. Market quiet and little doing. 

CurRent Pricks uf VoTTon at BomBay, Nov. * : 


Exchange 2s Od. 
Freig! t 12. 


Market Value. 
Per candy, 784 ibs. 


Higenghaut 
Vingorla 

Veravul 
Sawginned Dharw 


Exports of Corton from Bombay from Jan. 1 to Nov. 28. 
1866. 1865. 
bales bales 
19,0933 
866, 3704 


Destination. 


885,464 
22,931 
800 


Total Great Britain............ 869,591 


7144 


Grend total 902,265} ......... 912,9093 

Owing to the holidays, scarcely any business has been trans- 
acted in the produce markets, Prices, however, have been well 
supported. Copper has further advanced 5/ per ton, and Se.tch 
pig iron is steady, at 54s 6d. 


The annexed particulars are from Mr Thorburn’s annual 
report of the Scotch pig iron trade :— 

tons. 
965,000 
29,000 
652,000 


Production in 1866, per makers’ returns 
Carron make, computed at 
Stock on hand, 3lst December, 1865 


1,646,000 
Shipments—Foreign 
— Coastwise 
Forwarded per railway 
Consumed in local foundries,..................seseseeeeee 
malleable iron works 


288,351 
50,567 
300,544 
198,956 

1,136,000 


Stock in warehouse keepers’ and makers’ stores, 3lst Dee., 
1866 (including carron) ............ 510,000 


Silk and wool have been steady in price. The business doing 
in these articles, however, has not increased. 


Messrs Stewart and Co., of Liverpool, write as. follows. re- 
specting the wool trade at Algoa Bay, tor the month endiog Nov. 
13:—The first or early wool season has now fairly set in, and 
several parcels of new clip have been sold during the past month. 
From what we have seen, the new clip promises favourably, being 
clean and light, and tolerably well got up, At Riversdale annual 
wool fair, above 160,000 lbs wool were sold at an average of 
1s5 1-16d per lb. At the fair at Mosul Bay, 333 bales of washed 
wool were sold, the average price about Is 43d per !b. Accounts 
from up-country districts are to the effcct that there is every 
prospect of a good clip. Competion is everywhere keen, and 
prices rule high. Very little wool suitable for the American mar- 
ket has been brought forward. The following are present prices 
here—fine fleece washed superior,ls 3d to 1s 4d; medium to 
good, 1s 1d to ls 24d; seedy and faulty, 10d to 11d; superior 
scoured, snow white, ls 6d to ls 7$d; handwashed, superior, 
ls 4d to 1s 5d; medium to good diito, 1s 1d to 1s 14d; inferior 
seedy, 944 to 10d; fine unwashed superior, light and clean, but 
short, 74d to 73d; short, heavy, 7}d to 73d; medium, 6d to 63d; 
inferior and seedy, 5} to 64 ; coarse unwashed, 5d to 54d per Ib. 
‘The clearances are to London, per Alert, 808 bales; per Ba- 
laklava, 1,506 bales; per s.s. Elitenhage, 1,745 bales; per s.s. 
Norseman, 908 bales ; to Bo-ton, per Sir George Grey, 244 bales ; 
and per Otago, 143 bales—total, 5,354 bales (1,381,637 lbs) 
shipped this month. Sales at public auction of 924 bales offered, 
361 were withdrawn, leaving bona jide sales only 563 bales, 

Messre Gooch and Cosens have published the following state- 
ment showing the impo:ts of Australian and Cape wool into the 
United Kingdom from January 1 to December 21, 1865 
and 1866 :— 

1865. 
bales, 
79,755 
134,406 
16,082 
45,505 

2.991 
52,654 


1866. 

bales. 
80,413 
141,921 
16,318 
40,696 
3,572 
63,955 


New South Wales and Queensland... 


South Australia 
West Australia 
New Zealand 


Total Ausirali an 
Cape of Good Hope....... eeentoneocccse 


331,393 
99,861 


DORR. .serssccers eoeveevesose 431,254 


Telegraphic advices from Shangbai to Nov. 18, state that there |} 
had been large speculative sales in silk, and that the exports singg |} 
the commencement of the season had amounted to 24,500 bales, 
The subjoined report is dated Shanghai, Nov. 8:—The searcity 
of sycee, and the failure of a large native import firm, havi 
caused a high rate of interest to rule, the silk dealers have been 
very anxious to realise their stocks. Few sales were made ear] 
in the fortnight, operators failing to obtain a sufficient reduction ; 
during the past few days, however, the Chinamen have 
more moderate in their demands, and some considerable trang. 
actions have taken place. The set'lements, including about 709 
bales shipped on native account, are estimated at 2,100 bales. J 
is worth remarking that several very superior parcels of silk are in. 
cluded in the above, which apparently have been held since the 
early arrivals of the season. Quotations show a decline of about 
5 taels per picul in chop Tsatlees, and 10 taels to 15 taels per 
picul in ordinary Tsatlees, Hainings, Kar-hing Taysaams, &p, 
The arrivals from the interior have somewhat increased, influenced 
by the pressure for sycee, and the lower prices now accepted by/| 
the growers for the remaining supplics. From Ningpo 68 bales 
have been recived. The Penivsular and Uriental Company's 
steamer Ganges, from Yokohama, arrived on the 6ih inst., with 
922 bales of silk and 267 boxes silk worm’s eggs. The latest dates 
are to the 31st October, advising settlements for the fortnight 
900 bales, at an average reduction on last quotations of $10 to $80 
per picul, The scarcity of the finer grades has been still more 
epparent of late, recent arrivals comprising a very small propor 
tion of truly fine silk, while at the same time there is no noticeable 
falling off in the quality. The unsold stock is estimated at 1,000 
piculs. The export to date of silk worm’s eggs amounts to 2,48] 
eases for Europe, exclusive of those by the present steamer, 
Transactions since last mail estimated at 2,100 bales, making total 
settlements to date 16,300 bales. Total export from 1st Jaly, 
1866-7, to date :—Raw silk, 18,827 bales ; thrown, 27 bales ; coarse, 
4 bales; Japan, 3,669 bales—total, 17,527 bales. 1865-6 :—Raw 
silk, 25,294 bales; thrown, 14 bales; coarse, 32 bales; Japan, 
4,948 bales—total, 30,288 bales. Prices:—Tsatlee, chop No. 1, 
85s 3d to 353 6d; No. 2, 33s.10d to 343 5d; No. 3, 32s 10d to 
33s 4d; market, No. 3, 30s 104 to 31s 8d; No. 4, 293 2d to 
303 4d; No. 5 and common, 25s 10d to 28s 8d ; Taysaam, chop No, 
1, 303 1d to 303 4d; No. 2, 28s 8d to 298 2d; No. 3, 26s 8d to 
27s 2d; No. 4, 5, and common, 23s 6d to 25s 10d; Yuenfa and 
Hainings, No. 1, 303 10d to 31s 8d; No. 2, 298 9d to 303 7d; 
No. 3, 28s 1d to 29s 24; No. 4 and common, 25s 7d to 263 814; 
Hangehow ‘Tsailee, 263 11d to 27s 5d; Sewhings, 21s 84 to 
243 3d; Laeyongs, 22s 2d to 22s 8d; Szechuen, fine to finest, 
25s 1d; common, 18s 9d per lb. 


Messrs Fryer, Schultze, and Co., write from Colombo as fol- 
lows resprcting the coffee trade. ‘Lhe communication is dated 
November 30 :—Plantation coffee remains in good demand at 12s 
to 123 6d for really fine samples of mountain grown parchment, 
but of this quality guaranteed, there are not many crops on the 
market. The ordinary kinds are more readily procurable at former 
rates. The arrivals from the interior have been on a more 
liberal scale since we last wrote. Native coffee is somewhat 
cheaper owing to less activity in, demand. Ordinary parcels of 
uvpicked have been purchased forimmediate delivery at 40s, 

Exports of Corrgg from Cotompo in November. 
PLANTATION. 


To— 
Groat Britain ....ccccccccoscescees 
Foreign ports........... apbessscce 
Australia and India 


Great Britain......cc..ee- sccocce, SHOT 
Foreign ports........0.00. eeeeeeee one 
Australia and India ............ 1425 

25622 .. 22182 

The tallow market is firm, at full prices. ‘l'own tallow, 43s 3d; 
Petersburg, Y.C. on the spot, 45:; January to March, 45s; 
March, 45s 64 per cwt. Linseed oil is held at 37/ 10s here, and 
36/ at Hall. 

In reference to the stote of the New York money market during 
the week ending Dec. 14, the Commercial and Financial Chronicle 
of the 15th inst. observes: —Tnere has been no important change 
in the aspect of monetary affairs during the week. Exchange 
with the West still favours this ci‘y, and moderate amounts of cur- 
rency continue to arrive from that section, consisting chiefly of 
National Bank notes. There is a slight flow of greenbacks to the 
South, but vot sufficient to materially affect the course of the 
market. The demand from the brokers has been limited ‘until the 
close of the week, when a more active speculative movement has 
produced a somewhat freer demand fer call loans. The tone of 
general business is more settled. The recent fall in the price of 
merchandise has removed the reluctance to operate shown among 
buyers, and the view prevails very generally that the present range 
of prices affords a basis for a moderately active business. At the 
same time, there is in some branches of trade a beginning of the 
reduction of wages, which, as it cheapens production, also affords 
hope of a freer commercial movement. These features of improve- 
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Saas in trade generally have not, however, eradicated from the 
H discount market a certain degree of caution, ‘I'here is a disposi- 
tion to extend the term of crecit to six months, which creates a 
certain degree of mistrust among buyers of notes, and operates in- 
jariously upon the credit of paper generally. The generally un- 
tealthy condition of trade has a tendency to produce more than 
usual caution in the selection of names, and much paper that has 
ordinarily ranked A 1 is now classed in a lower grade. Prime two 
to four months’ paper passes at 64 to 7 per cent., but a lazge 
amount of “good” paper is negotiated at irregular rates. On 
demand loans the rate is very generally 6 per cent., with excep- 
tionsat 5to 7 per cent. The following are the quotations for 
Joans of various classes :— 
Per cent. per annum, 
Loans on call, stock securities 
Do, bond and mortgage ............000+-+ eonve 
Prime endorsed bills, 2 months 
Good do 3 and 4 months... 
Do. do single names 


Lower grades 


THE COTTON TRADE. 


LONDON—Dec. 28. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Assvciation :— 

Since last week the market has continued with an upward 
tendency, and, notwithstanding the holidays, a large business hus 
been done, prices showing an advance of fully $d for the week. 
The sales made for arrival are at an advance of about 3d. Tele- 

hic advices from New York to the 24th December quote 

iddling Uplands 34 cents. Gold, 133}. 

PRESENT’ QUOJATIONS. 


Fair 

Ord. to Mid. Mid. Fair. to Good Fair. Good to Fine 

lb per lb lb per lb 

d 4@ d 
13 14 
13 134 
13} 
13} 


is 


Northern & Western 


seeeee 
seecee 
aveeee 
eeenee oe 


Japan & 
West India, &c. ......... tanede 


Oe a eceeenecossessooos 


Smyrna and Greek ccssee,. LL 1443 
Sales, to arrive:—500 bales Tinnevelly, at 113d October, and 
113d December sailing, for guaranteed good fair; 700 bales 
Western, 113d to 114d October to December sailing, for guaran- 
teed fairand good fair ; 300 bales China, 10d August sailing, for 
fair; 200 bales Scinde, 8$d for fair; 900 bales Bengal, 8$d to 
83d August to November sailing, closing at 83d November— 
total, 2,600 bales. 
Imports, DgLiverizs, AND Stock or Hast INpIA, CHINA, AND JAPAN 
Corron in Lonpon. 
Surat & 
Scinde, 
bales. 
87721 
14150 
35969 


85352 
20342 


weeees eeeeee seecee 


Bengal & China & 
Rangoon, Japan. 
bales. ales. 
69095. 5851 
15739 


S011... 
44318... 88615 
4722 


60793 . 

50928 ... 31684 
24670 1. 75553 ise 
12506... 1454 ... 63760 
325... 34871 


4204... . 
25021 . 16270 ... 109066 


Total® 
bales. 
316834 
eee 198327 
eee 332503 
eve 287915 
oo 272522 
267935 


Madras. 
bales. 
cos 185408. see 
coe 122189 ce 
ewe 152184 1 
eco, 172290 ace 
eos 154389... 
23691 ... 122963 ... 
5779 un 41371 ee 
3410 ... 25072 ... 
9602 ... 57322 a 
* Including other kinds. 
Corron ArLoat TO EUROPE. 
Coast, for Foreign 
orders, ports, 
bales. bales. 


Imports, Jan. 1 to Dec. 27,1866 
~ _ 1865 


_ — 1864 
Delivered,Jan. 1 to Dec.27,1866 
- _ 1865 
_ _ 1864 
Stock, Dec. 27, 1866 s.r 


1864 sreoes eeeeee 


Total 
1866, 
bales. 


Total 

1865. 

pales. 
171588 
2925 
71185 
28605 
18051 


London, Liverpool. 
bales. 
50052 ... 
2289 ... 


From 
Bombay ... 
Kurrachee 
Madras..... 
— oi ab 

and Tuticorin 
China * 


509 ... 

10139... 20124... 
6771 see eee ee a 
1383 ... 


eee ose 101529 ... see 
2480 10 LOTT oe ave nee 299854 


* 2 Diculs each. 


seeesrrecesssnasnesersce 22674 aoe 


ssossceseosese 76253 wee 208460 ..0 


3865 .eecssens 


NEW YORK—December 14. 


The receipts of cotton the past week at all the ports amount to 
63,941 bales, against 60,843 bales the previous week, making the 
total receipts since September 1, this year, 571,703 bales, against 
670,466 bales for the same period in 1865, The export from all 
the ports for this week show a slight increase, the total reaching 
24,281 bales, of which 22,564 bales.were to Liverpool, 101 bales 
to Havre, 500 bales were to Spain, 617 bales to Hamburg, and 
499 to Mexico. 

The total foreign exports from the United States since Sept. 1 
now amount to 184,135 bales, against 322,601 bales last year. 
Below we give our usual table of the movement of cotton at all 


terrence reenact ree 
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the ports since Sept. 1, showing at a glance the total receipts, 
exports, stocks, dic. :— 
Recerpts and Exports of Corron (bales) since Sept. 1, and Stocxs at Dates 
mentioned. 


Received - 
since Great 
Britain. 


Sept. 1. 
221,538... 42,739... 


Ports, 
New Orleans ...... Dec. 7 
Mobile — 7 


— 14 583.. 2940 .. 


521,703 ... 158,400... 19,868 ... 


see eeceeee . 


WR iid dissocsccdsccnsse 245,699 
The market this week has been ective and buoyant.. The-sales 
for the week amount to about 18,000 bales. The following are 


the closing quotations :— 
New York CLASSIFICATION, 
Upland. Florida. 
c 
ececceces 90 
° 32 


aeeesesese 


Orleans 


New 
Mobile. and Texas, 


c 
secceceee BO seseoseee 


Ordinary ......per lb 
Good ordinary......... 3 
Low Middling . . 
Middling  ....... a 
Good middling nae 

Exports of cotton from New York the past week amount to 
6,723 bales, of which 6,101, were to. Liverpool, 5 to Havre, and 
617 to Hamburg. 

Below we give our table showing the exports of cotton from 
New York, and their direction for each of the last four weeks; 
also the total exporis and direction since Sept: 1, 1863; and in 
the last column the total for the same period of the previous 


year. 


sreccenee 


Exports of Corron (bales) from New York since 


Week Ending 
Exported to 


Total to Great Bri 
Havre 


A enenesrececen: ereeeee 


Bremen and Hanover .....«.0+«- 
Hamburg. 
OCREF * POLtsirc.iesrscorcnerdscccsosee’ 


Total to North Europe 
Spain, Oporto, and Gibraltar... 
All others 

Total Spain, &€.......0000 eascese 


Grana Total 


ereeee eeceesaceoes 


The followivg are the receipts of cotton at Boston, Philadelphia, 
and Baltimore for the last week, and since Sept. 1 :— 


- —Boston.——, --Philadelphia.—, 
Last Since Last Since 
week. Sept. 1. week, 


Baltimore. 
Last Since 


Receipts from— 
New Orleans .. 


South Carolina ... 

North Carolina os 
Virginia ....... eosseoprossooes 
New York, &c. * 
Tennessee, Kentucky, &c... 


Total receipts 


sseveeens 9,898 ... 7 


There are no exports of cotton this week from Philadelphia or, 
Baltimore, and only 24 bales from Boston, all of which were 
shipped to Liverpool per the steamer Africa.—Commercial and 
Financial Chronicle, 3 

LLL 
MARKETS IN THE MANUFACTURING DISTRICTS. 


Owing partly to the holidays, the transactions in goods in the 
various markets held this week have been very limited. In 
prices, however, searcely any change has taken place. Iron has 
supported previous rates, and a large business has been passing in. 
coals, at full quotations. | 
2 ne ebaeeaomonenoronnn veneend ean ncne 
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Mancnesrer, Dec. 27.—This market has continued to improve 
during the past week. Prices have again advanced, and a con- 
siderable business hes been done. The larze consumption of 
cotton, and tbe slight supply at present coming in, bas caused a 
large business in Liverpool, and the present improvement here, if 
not altogether, is certainly to a large extsnt the reflection of the 
state of that market. Buyers generally are inclined to keep back 
their orders; but the present circumstances of the cotion market 
make this impradent, whatever their private belief and inclina- 


tion may be. 
ComPARATIVE STATEMENT OF THE CoTTON TRADE. 


Price | Price | Price Price | Price 
| Dee. 27, Dec. | Dee. Dec. 
1866 | 1865 | 1864 


Price | 
Dec. 
1868 | 


No. 40 Mutx Yann, fair, 2nd agen 
No, 30 Water Twist, ditt 
26-in, 66 reed, Printer, 29 oes “4 Ibs 2 oz) 
27-in, 72 reed, ditto § citte 5 lbs 2 oz) 1 
39-In, 60 reed, Gold End Shirtingr, 374) 
yards 8 lbs.4 oz 13 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oz 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 oz 
89-in, 44 reed, Red End Long Cloth, so } 
yards, 9 ibs 


BravrorD.—The wools ae in demand, especially lustre 
hogs, are a fraction dearer. Yarns—Spinners are for the most 
part well engaged, and are asking rather more, bit as a general 
rule have to submit to recent rates. The market for pieces is ex- 
tremely quiet. The trade to France is pretty good, and the Ger- 
man demand has improved ; but for home and American markets, 
the orders given are few and unimportant. Prices keep steady. 


Lexps.—The woollen cloth markets have been dull. 
goods changed hands, bat prices were steady, and there were 
some inquiries for light goods for the spring. 


Rocupare.—Fine and medium qualities of fancy goods sell the 
best, but a moderate amount of busiress has lately been done in 
plain goods. Prices of both wool and flanael are steady. There 
were few transactions in Yorkshire goods. 


NorrmGuam.—In the home department of the hosiery trade, 
the prospects of a good spring business are brighter ; the foreign 
trade is quiet; and the upward tendency in yarns continues, 
The lace trade is yet dull, but there are glimpses of a comiog im- 
provement; and the manufacturers of curtains are well employed. 


|. BmotncuaM.—Trade bere has undergone no change since our 
last report ; the slight reaction which had at that time taken place 
has been tolerably well sustained. 


SuzrFizip.—No improvement has manifested itself in trade. 
The only branches which show any signs of activity are the Bes- 
semer steel (steel railway rails) and the file and the silver platiog 
and Britannia metal. 


Duwpex.— Our flax market has continued quiet, and the demand 
has been restricted to the supply of present necessities. In prices, 


there is no especial change to notice. Jute continues quiet, and 
prices are without improvement. In linens there is no change to 


Soo SFO Om’ 
a Aah 


44 





Very few 


Guasaow.— Market quiet. No. 1, 55s 64 to 563; warrants, 
54s 3d to 548 44d; No. 3, 548 6d to 55s. 


AMERICAN GRAIN AND FLOUR MARKETS. 

New York, Dec. 14.—Flour ruled very dull and heavy early 
in the week ; but since ‘Tu: sday the trade have bought more freely, 
and yesterday and 'o-day there wae considerable speculation, and 
prices have improved 25c to 50c per barrel on the low and medium 
grades. There was lees buoyancy at the close, owing to the fact 
that the movement was too entirely speculative. Wheat has 
arrived freely, and receivers have been forced to sell a portion of 
the supplies, under which good No, 2 spring declined to $2.18¢ 
but since Wednesday, with the advance in flour, there has been 
more demaud and reduced stocks, upon which prices have recovered 
5c to 7c per bushel. The atrength of the market is mainly specu- 
lative, but millers are the only buyers who supply only immediate 
wants. The stocks of wheat in the principal markets of the coun- 
try aggregate about 4,500,000 bushels. The receipts at the priu- 
cipal points are much smaller than at this time last year. Corn 
has been entirely under speculative control. Shipments to Europe 
have again ceased. The stock is large, and the demand for con- 
sumption very light ; but speculators are very confident. Barley 
was taken freely for Great Britain early in the weck, but the de- 
mand has since subsided, and the close is flat at 95c for prime 
Canada West in bond, per 48 pounds. Rye has been taken for 
England and Germany to the extent of about 50,000 bushels, 
mostly Canada in bond, at§1.08 to $1.10 per 56 pounds. A few 
loads of oats have been ‘shipped to Great Britain, and there has 
been an active speculation, the market closing firm. About 65,000 


, 
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bushels Canada peas have been taken for Great Britain at $1. 34} 
to $1.36 for Canada in bond, closing quiet. 


Srockxs or Grary in Store, 
Dee. 3. Dee. 10. 


8,217,800 


Also, afloat in barges, December 10, about 450,000 bushels 
wheat, and 300,000 bushels corn. 


The following are the closing quotations :—Flour—Superfing, 
$7.75 to $9.40; extra State, $10 to $11.50 ; shipping roundhoop 
Ohio, $10.50 to $11.50; extra Western, common to good, 

9.75 to $12.50; double extra Western and St Louis, $13 to 

16 ; Southern supers, $10.75 to $12.35 ; Southern fancy andexira, 
$12. 50 to $16 per barrel. Wheat—Chicago spring, $2 to $2.40; 
Milwaukee Club, $2.10 to $2.35; amber winter, $2.80 to 43; 
white ditto, $3 to $3.35 per busbel. Corn— Western 
$1.10 to $1.12; Western yellow, $1.11 to $1.13 ; We-tern white, 
$1.11 to $1.13 8’; oats, Western cargoes, 65c to "660 ; ; Jersey and 
State, 69¢ to 700; barley, 85e to $1.28. 


Forsion Exports. 


Flour. eat. Corn. 
bush. 
Great Britain, this week 7,7 ovo 50,515 ae 
Since Jaly 1 - 204,084 ... 
British N. A. wie this week . ooo 
Since July cone 
West Tedies, sr week. 
Since Jaly 1 
Total exports, this week . 
Since July 1 
Since Jan. 1, 1866 .. 


Same time 1865 


6, 676, 904 1. 4 
3i, 228... 
or 724 ove 
49,679 ... 

6,841,900 ose 

10,933,597... 

8,277,749 +e 


1,200 ... 
50,519... 
318,538 ... 
440,032... 

. 2,144,178 


LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEGK. | 
Manx Lane, Fripay Eventye. 

The quantity of English wheat on sale here, this week, has been 
very moderate ; yet, partly owing to the holidays, the demand for 
both red and white parcels has been in a very inactive state, at 
about stationary prices. The show of foreign wheat has beep 
tolerably good. Russian qualities have sold steadily, at full 
prices. Otherwise the trade has been heavy. Fine arley has 
realised full quotations, but grinding and distilling sorts have been 
very inactive, on former terms. There has been a moderate de- 
mand for malt, at previous rates; the supply has not increased. 
Good sound oats have maintained their previous valae, but in- 
ferior kinds have eold on easier terms. Beans’ have moved off 
heavily, but no actual decline has taken place in prices. In peas, 
very little has been passing, at late rates. The flour trade has con- 
tinued steady. 


Throughout the Continent the corn trade has become inactive, 
but no change of importance has taken place in the quotations. 
am supplies on offer have not increased. Spiing corn has sold 
slowly. 


The exports of produce from America still continue limited. 
The stocks at New York are on the increase. 


The Seotch markets have been tolerably firm for wheat, fine 


harley, and oats. Other articles, however, have changed hands 
slowly. 


In Ireland, the trarsactions in most articles have been very 
moderate. On the whole, however, prices have been fairly sup- 
ported. 


The transactions in wheat, both English and foreign, here, to- 
day, have been very limited; nevertheless, Mouday’s quotations | 
have been well supported. Ail kinds of «pring corn have moved 
off slowly, at late rates. Flour has ruled firm in price. 


In reference to the floatiog trade, Mr Dornbusch writes as fol- 
lows :—-Since last Friday, the arrivals of floating grain cargoes at 
ports. of-call have been limited to 29, namely, 16 wheat, } maize, 
2 barley, 1 peas, 3 rye, 3 oats, and 3 linseed. The trade, tbis| 
week, has been interfered with by the holidays, and business there- 
by curtailed ; still, in the sales effected, last week’s prices have 
been steadily ‘maintained for all attic’ es, with a rather improviog 
tendency. ‘The reported sales are as follows :—Wheat—12 arrived || 
cargoes: Odessa Ghirka, 593 to 593 6d; Nicolaieff, 59s 6d and 
603; Galatz, 61s 6d and 62s; ; Berdionski, 603 per 492 lbs; Ibrail, 
54s per 480 lbs. On passage, Ghirka Odessa, 59a; to be shipped ’ 
Ghirka Odessa, 593 6d per 492 lbs. Rye—1 arrived cargo of 
Taganrog, 34s per 480 Ibs, for the continent. Beans—1 arrived 
cargo of Saide, from Alexandria, 39s 6d per 480 lbs, Cotton-seed 
—Egyptian, from Alexandria, shipping, 8/ 103 per ton- 

The London averages aunounced this day are : 
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Sur Arrivals THIs Wek. 


Wheat. — Malt. Oats, Flour. 

4rs. qre. qrs. sacks 

& Scotch - eseece 140 coeces SOD caves © BOD nevcee 7400 

Vpeovebiecqecece creme: eat’) cncdee aes ced, toantlibewns me 
abil ieereonee 13940 sense 1970 sense see ener 24920 {3420 brie 





PRICES area OF CORN, &e. 


Wasat—English, Old white...... 67 
FOO iinccccee 63 
English, white, = secccceeecceses 63 
TOG, NOW ..+.s00seereeeeeee 5T 

Deis and Kmaigeberg, high 
geonrnnecernemnrenormevee, TS 


Rasteck and Wismar, new fold €¢ 
Ste tin, Stralsund, and Wolgast 65 
Marks and Mecklenburg......... ... 
Danish, Holstein, & eee 
Rhenish and Brabant ............ 
St Petersburg. soft...per 496 lbs *o 
American and Canadian, red... .. . 
Ooemias iba Sea of Azoff, a 
Be vptian. oe Seidl -per 480 “an 
lish nae new 46 
Beoteh malting ........0-00 ee + 
— distilling... 





grinding 

Ojensa and Daoube, per 400 Ibs 30 

Buava—English 39 
Dutch, Hanoverian, and French 43 
Egyptian & Sicilian, per 480 lbs 43 


seeewecrereoeseneeees 


_kas—English, white boilers,new 44 
— grey, dup, and 

MAPIE .....0000000 ‘ 

DIC... ses eereseneeee 46 

‘Foreign, white boilers, old 42 

feeding ..........+ 39 


68 Oats—Engli'sh, => potato 26 


65 | - white, feed ...... 24 
68 DIACK ......000eeee0 23 
63 Scotch, Hopetowa and potato... 27 

— Angus and Sandy ...... 26 
73 — common....... 25 






68 Irth, oben 
68 =" Wnts fe: d. 


- L ligne Galway. 


T)anish .....scesesereseeeeeree ove 28 
65 Swedish ...... a 
G2 | RUssiAan soossereorrereneoreeees ooo 22 


es} Dutch and Hanoverian.. 
| Rre—English 
62 | Tarss—knglish, winter per a ose 
+! Forcign, large, spring ove 
54 Inpran Corx, per 480 ibe— 
46 American, white 
eve -- yellow ond mixed... 36 
.| Galatz, Odessa, and Ilbrail, 
45) VOMOW ..cccccccsecrnerovesereseceees 87 
37 | Frour, per 220 lbs—Town made 












387 delivered to the baker . 51 
81 Country marks 
46 French and Belgian .. 


=| American and Canadian fancy 
44) brands per 196 1b8.........0.0+++ 35 


46 | American superfine to extra 
BUPCTENE ......ccereereesereeererees 32 
47 American common to fine ...... 31 
58 oe heated and sour ...... 23 
ay | Onemnian-Bests, fine, per ton £17 
—~ TOUTE aeeeveee . 16 





VOLONIAL AND FUREIGN PRODUCE MARKETS. 


TRANSACTIONS OF THE WEEK. 


Chrismas holiday: 8. 


year. 


Mixctye Lang, Fripay Mornina. 


Business in the principal markets has been very limited, as usual in the 
There are, however, inquiries for many of the 
leading articles, giving promise of greater activity after the turn of the 


The markets re-open on Wednesday next. 


a is a firm market, but few parcels disposed of on the | 
A foating cargo of Havana sold at 248 74d, No, 10}, for the United | 

; one, No. 7}, at 203 6d. 300 casks 

ed Manilla are the only sales at present declared for the ensuing 


CorFxk—An inquiry prevails for plantation Ceylon, by private con- 
tract, in the absence of arrivals, and the stock showed a material de- 
crease during the past fortnight The total excess over last year is now 
waly1,140 tons A floating cargo of Rio sold for a near port, of which 


particulars do not transpire. 


Rwe—Holders continue firm in their demands, and soft grain de- 
scriptions support former quotations 


generally held for rather higher prices 


Srices—There is some disposition shown to buy white pepper at last 
week's prices Other kinds remain unchanged 


-been done in pimento 


SaLtPerrE.—No sales are reported, and the deliveries continue small. 
Orage DrysaLTery Goops remain unchanged in the absence of im- 


portant transactions. 


Jurg.—The large deliveries have reduced the stock to a lower point 
than at the corresponding date of last year. 


on the spot or for arrival. 


Merais.—The tendency to improvement in this market last referred 
to has continued, several descriptions being dearer. 
vanced 5/ for British, and sales of some extent are reported, as well as 
inforeign. Foreign tin is again higher; Straits, 84/ to 84/ 10s per ton 
paid. Spelter steady, but without further sales. 


maintained last week’s rates : 


Ous.—Few changes of interest have occurred. 
The reduced stocks of Cochin enable holders to 
62/ to 62/ 10s per ton. 
the last sales on the spot being at 871 10s per ton Common qua- 
of olive have met with more inquiry. 
TaLLow.—The market for foreign has been steady, and is now rather 
lst sort Petersburg YC, 448 9d to 458; January to Mareb, 
45s; March, 45s 3d to 45s 6d per cwt. Town melted without change, 


the same as before. 
obtain high rates, viz., 


Fee 


higher. 


PARTICULARS OF ‘I'ALLOW.—Monday, Dec. 24, 1866. 
1863. 1864. 


Stock this day .......... escoeeesene 
Delivered last week. . 

Ditto from ist June... . 
Arrival last week........-s.-s00 

Ditto from 1st June on 
Price of Y.C.....0000+» eocen 
Price of Town ........-..- eapencne . 





70,458 
1,350 
41,735 oa 


74,849... 
41s 6d ... 418 0d |... 
435 0d ..- 436 9d .. 


1885. 1866, 


casks. casks. caska. 
58,185 


53,674 ... 
460 
66,838 ... 





ADDITIONAL NOTICES. 


Rerivep Sucar—The home market remains without change 


crushed for forward delivery continues firm, but little doing.) 


Gruen Frurr—Market good, moderate prices and fine weather assist- 
ing, consumption Some parcels of oranges from the Azores, Spain, 
Portugal, aad Sicily, sold by Keeling and Hunt at public sale, went at 


Nee ee carer eR 
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rbadoes a 11,700 bags 


Common kinds of cleaned are 


A little business has 


No sales have transpired 
Copper has ad- 


Scotch pig iron barely 
mixed numbers, 548 3d to 54s 6d per ton. 
Palm is nominally 


Linseed is firmer in 


. oo 49,848 4. 48,757 
soo 2,861 ase 2,377 ooo 2,168 


191 :.. 115 .. 1,483 


Dutch 
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the average prices obtained of late Nuts of all kinds in fair demand 
Lemons of good quality maintain their values French chesnuats and 
walnuts without improvement Inquiry for Seville sours ; arrivals at 
present limited. 

CotontaL Woout-—Very little business doing; no change in prices. 

Fiax—Market steady. 

Hemp-—Market firm, holders are not pressing sellers. 

Smx—The silk market is quiet this week, both owing to the holidays 
as well asa telegram from China, advising rather larger settlements 
than was expected, 


Tosacco—For the season of the year there has been an aver®g® 
amount of business transacted in American tobacco, and prices may be 
reported without change. In other growths there is a steady demand 
for fine useful descriptions, the preference being given to those classes 
possessing colour, for which full rates are obtainable. 


LEATHER AND Hmgs—Monday, Tuesday, and Wednesday having» 
generally been closed days, there is no business to report in the leather 
trade since last week. 

MeraLs.—Notwithstanding the holidays, and the season of the year, 
there has been more or less business daily. Copper was advanced 5/ 
per ton all round by the smelters on the 24th instant, and foreign has 
strengthened in proportion. Iron is flat, and very easy in prices. Tin 
is very steady at improved rates. Spelter is again rather higher in 
price. Tin plates are well maintained. 

TaLLow.—Official market letter issued this evening :— 

Town tallow .......ccorserrvceseconsccosonsrocesccsoonresesosescocssser soe “3 
Fat by ditto 
Yellow Russia . 


Melton stuff .... 
Rough ditto . 
Grea 








coacewon 
- 





METROPOLITAN CATTLE MARKET. 


Monpay, Dec. 24.—The total ore of foreign stock into London 
last week amounted to 8,935 he In the corresponding week in 
1865, we received 11, 708; in 1864, 5,406; in 1863, 3,251; in 1862, 
2,440 in 1861, 2,382 ; in 1860, 2,081; in 1859, 2,554; and in 1858, 
8,550 head, 


There was a very scanty show of foreign stock here to-day, never-~ 
theless the demand for it was heavy, on lower'terms. The arrivals of 
beasts fresh up from our own grazing districts were very limited, whilst 
ea from Ireland and Scotland were trifling. Very few buyers were 
in attendance, and the demand for all breeds of beasts was heavy, at a 
| dockine i in the ‘quotations compared with Monday last of ae 2d per. 
8lbs. The top figure was 5s 4d per 81bs; and the general quali Sa 
the supply was good. There were about350 English, 105 Scotch, 

Irish beasts in the market. We were. very moderately supplied’ sith 
sheep, which met a slow sale at 2d per 8lbs less money. The. best 
Downs and half-breds were disposed ofa t 6s 2d per 8lbs. Calves were 
in short supply and sluggish request on former terms, viz, from 4s 8d 
to 58 10d per 81bs. In pigs, the. supply of which was very limited, so 
little was doing that the quotations were almost nominal. 

Heap or CaTilE 7, ane Rsomss: Sistine 
en. 

re cc NI 
5,500 seevsseeeov 800 

70 .. oo 50 
erensesececs 10 

THorspay, Dec. 27.—We have a very short supply both of beasts and 
sheep, and it principally consists of those left over from Monday last. 
There is an inquiry for the choicest descriptions of all kinds of stock at 
rather an advanced rate; but on the average trade cannot be quoted 
better. It is almost a holiday market, and a clearance cannot. be 


Beasts .corrccesoccrsercvcesccescooee: secsenccceoeeees 
BRREP ...000-rcrccccccccocccoccosocosesscososocsessee 


CAVES « croresccoccccovensoscvesensscsocossssceesoose 





sneeeenenecerescereesenssseseeeneneessssenoonsse 40 











effected. Beasts at market, 530; sheep and lambs, 2,000; calves, 35; 
pigs, 110. 
NEWGATE AND LEADENHALL. 
Per lbs by the carcase. 

sa sd sd ada 
Inferior beef ....ccccoccoreeree 3 2 to 3 6 | Inferior mutton j.......0..... 3 4 to 4 10 
Middling ditto c.ccosccscce 3 8 + °| tte ditto ...... eeescccee 40 44 
Prime large ditto. wonepnecces. o 4 2 4 oe Prime ditb0 ..........00ccceeeres 46 410 
Prime small ditto ........... 4 6 4 8 | Bemall pork 2......seccreeeserees 4 32 46 
WUBhidtidadstinscscscncins 42 62 Large pork ........ ecocacen: soe 3 & € 0 

HOP MARKET. 


Fray, Dec. 28.—Considering the time of year, there is a good de- 
urand for all kinds of hops, and the value of all descriptions is well 
supported Mid and East Kents, 170s to 221s; Weald of Kents, 260s to 
1968; Sussex, 155s to 170s; Yearlings, 112s to 150s per cwt. 





POTATO MARKETS. 


BoroucH AnD SprraLFrEwps, Friday, Dec. 28.—There are good sup- 
plies of potatoes on sale. In fine qualities there is a fair businessdoing, 
at full prices; but inferior sorts are difficult to sell. Yorkshire Regents, 
90s to 135s; Flukes, 100s to 1508; Rocks, 80s to 100s; and Scotch 
Regents, 808 to 130s per ton. 


ee 
LIVERPOOL MARKETS. 


WOOL. 





(¥ROM OUR OWN CORRESPONDERT.) 
ae Dec. 27.—Although the holidays have interfered with busi- 
38 this ' week, still a fair amount has been transacted for home cons 
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sumption as well as for export at current rates, and the tone of our 
market is more cheerful than for some time past. 


CORN. 
(FROM OUR OWN CORRESPONDENT.) 


Fray, Dee 28—The market moderately attended. Wheat, better 
tone but not active; flour quiet, at late rates; beans firm; oats and 


catmeal support former prices. So little Indian corn offering that 
holders make 38s for mixed American. 


Wakerren.D, Friday, Dec 28—Trade quiet, and prices unaltered from 
last week for all articles. 


Che Gasette. 


Tunspay, Dec. 25. 
BANKRUPTCIES ANNULLED. 

T. Drummond, Tredegar terrace, Bow, and London wall, contractor 
for public institutions—O. Folbigg, Tempeford, Bedfordshire, farmer— 
D. Kell, Lincoln, miller—J. and W. Pratt, Pudsey, shoddy manufac- 
turers—P. A. Rogan, late of Duncan terrace, Islington, clerk in cus- 
toms. 

BANKRUPTS. 


W. Atwood, High street, Vauxhall, and Detling, near Maidstone, wood 
dealer—S. Austin, late of Snow hill, coffeehouse keeper—J. F. Avann, 
late of Canterbury, wood dealer—W. Brien, late of Eagle street, City 
road, newspaper agent—G. and S. J. Butcher, Northern wharf, York 
road, King’s cross; Skinner street, City ; Regent street; and Farringdon 
road, coal merchants—W. Button, late of Erith, builier—J. D. Collier, 
Greenwich, hosier—S. Cornell, Torriano avenue, Kentish town, coach- 
man—R. Dixon, Loudoun place, Brixton—J. Francis, St John’s terrace, 
Walkam green, and Oxford place, Shepherd’s bush, baker—W. H. 
Glover, Eton street, Primrose hill, and Crescent place, Burton crescent, 
composer of music—G. Graham, Stockwell terrace, Clapham road, mil- 
liner--A. Hilder, Penge, baker--E. 0. Johnson, Great Yarmouth, builder-- 
C. H. Knapp, St John’s Wood terrace. and Portman square, surveyor— 
W. H. Mandeno, Stainton place, mercantile clerk—T. J. Mayall, J. 
Symes, J. Hobson, L. Jones, and A. Kirkland, Pownall road, india rubber 
manufacturers—J. Midgley, Westminster bridge road, licensed victualler 
—W. Milner, New Barnet, beershop keeper—W. Nainby, Lime street, 
and Clapton square, merchant—W. Page, Bridge terrace, carpenter— 
F. Parsons, Worthing, carpenter—A. E. Peakome, Lower Norwood, 
schoolmistress—F’. J. Peck, Folkestone—G. Pothecary, Fisherton Anger 
—J. Read, jun., Alpha road, cowkeeper—T. Self, Woolwich, painter— 
J. Ulyate, Southend and Rayleigh, bootmaker—A. Wallach, Hackney 
road, boot manufacturer—H. Wareham, Wimborne Minster, cattle dealer 
—J. Wilson, Weymouth street, coffeehouse keeper—G. Alexander, 
Manchester, merchant—G. Avers, Tilmanstone, pig dealer—J. Biddle- 
combe, and T. Dnuffin, Newport, bootmakers—E. Bona, Llanwonno, 
Glamorganshire, bootmaker—Emily Carbis, Tuckingmill, Cornwall— 
A. Carrol, Holyhead, victualler—E, E. en Birmingham, warehouse 
clerk—F. G. A. Crinean, late of Stapleton—M. OC. Crinean, Bristol—T. 
Ellis, Llandudno, lodginghouse keeper—A. Edmonds, Birmingham, tool 





THE ECONOMIST. 


[Dec, 29, 1866. 


maker—W. Forster, Corbridge, innkeeper—S. R. Freeman, and 4) 
Grundy, Manchester, engineers—E. and W. Geall, Keymer, carte 
Geall, Keymer, carter—G. Gledhill, Rochdale, organ builder—T, 7 
cocks, Hampton Bishop, cattle dexler—O. Harris, Bitton, farm 4 
Hemingway, Halifax—T. Jones, Llandrillo-yn-Rhos, farmer—J, B, Kop! 
Liverpool, shipbroker—J. Leese, Kidsgrove, draper—H. Long! 
Whitgift, bootmaker—John Lord, Oadby, hosier—W. Malam, jun.) 
Widnes, clothier — George Medhurst, Rye, market gardener py 
Nield, Manchester, yarn agent—R. Parry, Lianrug, quarryma 
H. Proudlove, Longton, butcher—G. Rowe, late of Bristol, horse break 
—J. Saywell, Nottingham, lace maker—F. Smith, Birmingh, 
carpenter—T. Speight, Kirkland and Kendal, butcher—H. J. Stothay 
South Cave, saddler—J. Stott, Rochdale, shopkeeper—E. 
Griffin, Bristol, beerhousekeeper—R. W. Thomas, Sutton Coldf 
Tiplady, Bramham, innkeeper—E. Travis, Stonefield, innk ; 
Turner, Wellington, beerhousekeeper—E. Way, Derby~—E. A, Westy 
late of Brynrhedyn—T. Wetherell, late of Stockport, licensed victualler 
—J. Wheeler, Darlaston, miner—A. Wild, Rochdale, organ bnilder—j) 
Wilson, Newark-upon-Trent—H. L. Woakes, Worcester, corn m 
—S. Morris, late of Neweastle-upon-Tyne, hotel keeper. 


SCOTCH SEQUESTRATIONS. 
D. M. Miller, Milton, Glenurquhart—J. Falconer, Aberdeen, merchant 
—aA. Callander, Bathgate, shoemaker—J. Liddell, T, Brownle, andJ, 
M’Gilvray, Glasgow, power-loom cloth manufacturers. 


thant |! 


BANKRUPTS. 

J Worm, Doctors’ Commons, builder—H A Holden, Queen street, 
contractor—J Oole, Cambridge, tailor—T G Samson, Beaminster, 
draper—G H Manning, Hoxton, ironmonger—G Whitehead, 
alley, tailor—J McCollough, Bishopsgate street without, dealer in 
salt stores—T Myring, Lisle street, bridle cutter—W Bigg, Brom 
Craddock, Tottenham, publican—J D Gordon, Islington, pianoforte maker} 
—Edward Raff, Brighton—-Stephen Benefield, Newmarket, innkeeper 
T Cook, Stepney, mechanical engineer—D Greenall, Rupert street} 
belt maker—R Jolley, Chatham, cabinet manufacturer—W Pring} 
Mill street, bootmaker—T W Sweet, Fenchurch street, shipowner=} 
F T Franfield, Kingston on Thames—G Mason, Southampton, HI 
tractor—W Dockett, Kentish New town, pianoforte key maker—} i 
Eschwege, Crutched friars—J Sheckell, Haverstock hill, tobacconist—i} 
A Stevens, Stratford, oilman—T Chapman, jun, Hoxton, cutler— 

i 
i 


GAZETTE OF LAST NIGHT. | 
| 
| 


A Abrahams, Victoria park, auctioneer—R Turner, Wolverhhampton, 
brewer—D Reese, Aberaeron, watchmaker—P B Scott, Oardiff, ci 
engineer—J Collings, Stonehouse, licensed victualler—G Beck, Ashburjj 
ton, druggist—W Hawke, Budock innkeeper—F Shelley Toynton Alli 
Saints, farmer—T Leatherbarrow and G H Beesley, Liverpool, com i 
merchants—J°Furnifull, Southport, painter—J Hopkinson, Kochi 
contractor—R Paxton, Monkwearmouth Shore, provision merchant—J} 
Pitt, Whitehaven, wholesale paper merchant—P Gray, South | 
shipbuilder—W Bowrey, St Neot’s—T Bartlett, Yately, builder—CO | 
Bradford, overlooker—I Olayton, Bradford, greengrocer—T. Lord, Farn-}/ 
worth, labourer—E Boyd, Guisbrough, grocer—W Dickins, Guisbrough—}} 
—J Barnes, Great Yarmouth, butcher—W Durrant, Great Yarmouth—J}j} 
Winter, Aston Tirrold, fruiterer—J Lioyd, Roath; beer 
Elliott, Walkern, brewer. , 

SCOTCH SEQUESTRATIONS. 


: - Paterson, Laurencekirk, hotel keeper—A McCallum, G 
esher. 





@ Mcial Railway ECraMic Returns. 


a Dividend per cent. 
cost Firet half 
per mile. | Year 1864. | Year 1865. 1866, 


£ 
11,327 
19,444 
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Blyth and Tyne 


oo 
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81,635 Bristol and Exeter... 
85,780 Caledonian ... 


Detroit and Milwaukee 


iF 
~ 


17,460 
83,528 
45,939 
19,641 
14,400 
37,567 
53,266 
41.256 
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Belfast and Northern Counties ... 
Bombay, Baroda, & Central India, Oct. 


London & North-Western, &c.... 
London, Brighton & Souta Coast 22\15928 0 
London and South-Western oe BBE... ccveccee se eoece 
London, Chatham, and Dover 

Metropolitan Ex. & Branches 
London, Tilbury, and Southend... 9 


Midland Gt Western (Irish)  *. 21 
shire. 


Do, Stockton and Darlington, 


Mame of Railway 


Dec. 


oo 5885 11 
cad Nov. 2 
-|Dec. 23) 1107 11 
oofOCt. 2D ....0e ccccccssooole eseee 
.| Dec. 
ai Oct. 
e+-|Dec, 


2344660 0 
30) 


-@ 
. 23)18322 0 
28)67165 0 
22 


29798 0 
71516 0 0 
6442 0 0 


16} 6050 0 1798 0 0 
258 0 0 | 
16784 0 0} 
1162 0 0| 


736. 0 
23) 7319 0 
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-| 47072 0 
6092 10 
2616 0 

25716 6 


3330 Oil 
2202 0 0 
16960 0 0 


"2762 10°°0 
15] $14 0 
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4708 7 
++} 8134 0 
21907 0 
4760 13 
6216 0 
2998 0 
125 0 
1658 0 
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THE ECONOMIST. 


[Dec. 29, 1866. 


scene LAETOLI LON ee 
Che Railway Monttor 


—_— eee 


RAILWAY OALLS FOR DECEMBER. 
Amount per share. 
| 
| 
| 


STATEMENT 
— Exporte, aed Hi Consumption of the following articlesin the 5! 
os ™ seding Dee. 22, 1986, showing the Stock on Dec. 22, compared with the 
someting period of 1865. 
FORTHE PORT OFLONDON. 
= Of chose articles dutyfree, the deliveries for Exportationare includedunder 
the head Home Coneumption. 
EAST AND WEST INDIAN PRODUCE, &c. 
SUGAR. 


eagenes 


1866 
tone 


2066 
330 
160 


5109 | setese 152005, 


4993 
9943 
1559 
5458 


DLOCK. 
1866 
tons 
18119 
5397 
4049 
11618 
es 39183 
21870 31887 
14960 11221 
2320 2497 
5204 5237 
13247 5404 | 745 


P. Rico, &e| 9645 
Beetroot..... 

6271 | 50682 | 35200 | 48758 | 51527 

i--+---\--—- 


| 6535 | 
a | 
90710 


Total Frgn| 51693 
Gran@Total.| 203301 | 204606 ' 17958 | 11380 | 211741 | 187205 | 83758 ' 


MOLASSES. 


Imported. | Exported. — 
1865 | 1866 


1865 
tons tone 


1866 
tone | tons | 
747 | #1710 3332 3806 
82 | 404 482 | 232 


4372 | 4375 | 


WestIndia 
810 | 326 | 
2114, 3814; 4038 


Foreign...) $10) 326 


Toral...( 5182} 4701 | 829 | 
eee jee eeee| ee eee | nena 
121 


MELADO... 825 } 31 | 13." eee 
RUM. 


Exported and 
| Imported. \detivered to Vat. Home Consump. | 

| gals vals cals =o ale cals | gals cals 
West India.. ofserss 3452895 1553580 1453500 1586349, 1851425, 1915155 2033190 
East India...) 236925! 350415; 345060, 277695! 12645, 8595, 85950 149355 
Foreign .....- 232150, 299835, 219645 216980} 2925; 8280) 174420 250740 


Exported. | j 
Vatted ......| 2098080 1735650 1865205 1613295 114165, 137745, 468945 406620 
__ Total... 5675880 8838795 8983490 3561470 1716075 2006045, 2644470 2839905 


COCOA —Owts. 


B.Piantation| 43061 51653, 7393; 10311 
Foreign ......| 11422, 14225 | | 6041 | 5495 
ee —_——_- - ---— ———-——C > > - 


65883 | 18434 | 15806 51097 | 500K9 | 19567 | 19963 
COFFEE—Tons. 
isis; 704, 


704 
s7is2 | 21084 | 23420 | 
5005 | 


4122 2791 2873 2165 | 
162 | 220 52 214 1l¢ 
4191 3871 | 
Other Forgn| 2782 
Total eee 


Home Consump. 


1866 

tons 
124185 
19014 
3186 
5620 


Imported x. 
1805 | 1866 | 1865 
tone tone tenes 
198097 | 131255 
21463 | 18699 
6580 | 2154 
10468 9321 
Total B.P. 151608 161429 
Foreign. | -——— | - 

Siam, &c...... 17915 | 
Cuba& Hav.) 15620 
Brazil........ 1978 


British 
Plantation. 


West India .. 

sonia 
€ 

Madras 


eoeeee 


1865 

tons 

12674 
7673 
5560 
8093 


1865 
tones 
120814 
22679 
11109 

6257 


9856 
22746 
2601 
14490 
1279 


17815 
9714 
1895 
6070 
7683 


201 
478 
440 


48177 8895 


‘Stock. 


1865 | 1866 
tons 


| tone 
1730 | 807 
825; 494 


—_—_— —___. 


2555 | 1101 


ms | “Home Consump. | ‘ 


ysee | 1865 | 1866 | 
tons tons 


109 20 





488 





Stock. 





44457 | 41848 | 7980) 8'S5 
6640 8201 | 11587 | 11778 


Total... 54483 


145 
9313 
2159 


437) +6 } 
9115 | 


630) | 
12469 | 


317 
6201 | 
2633 
128 | 
2085 


= India. yz) | 
es 1166 
East India... 


6490 | 
Mocha 226 


or 3370} 3789| 508 bLl 
4077} 1sl2 | 2068; ls72| 1448) 

| “geisa | _ 51612! 31012 | s2¢63{ 14409 ' 17387 ' 11761 | 
“tens | tons tons tons | tone | tons tons th 
498s2 | 40868 57071 | 43625 | 34229} 


14265 
tona 


RICE ..... _ 80049 





PEPPER. 
tons l tone | tons 
559 167 16 | 527 | 
>| sars| 4324 | 895 | 2080 | 
kes kes | pkgs | kgs | pkes 
wormecs| 1921 | 1+ Page | ] me = = ol P2608 
wp. Le ee 


Do. Wild... 256 | | 
CAS. LIG...| 17215 219) 3. | = 189041} 7446 
CINNAMON; 6935 | 10475 io. | 8262 | 940s 
| — tes | te | [Ree | pass | page| 
_— 21299 | 17441 | 16095 | 2266s | 


RAW MATERIALS, DYESTUFFS, &e. 





tons 
342 
3505 


tons 
352 | 
2910 
pkgs | pkes 
2536 | 2862 
51L 38 
56:6 ) £39 
946 | 2422 
bags | bags 
39070 | 33928 


tons 
542 
|__ 8862 oa. 
pkgs 
1541 } 


| tons 
White.......... 579 | 


tons 


5799 | 





j “serous ' seruns , perons serons i 


serous) serons ; 
17215 


19090 | 5670 
chests | chests | chesis 

5676 $17} = S471 
—_—_— | - i— - 
tons | tons | tons 
11847 a 1986 | 48:2 
Re z716 Seu | 462 


1 


eee 


serons 
| COCHNEAL 18795 
| | chests | chests ebente | chests | e chests 
= DYE..., 5042) 4703) 1. «| 4921 
4 


ons tons | 
arr | 
_2989 | 1 


tons 
9s19 | 
1480 | 


LOGWOOD 


12732 | 
FUSTIC......|_ 


1161 | ses oo 
INDIGO. 


chests chests _ 
16671 BOOST cn |e 


tons = tee 


chests 
15873 


“chests chests | cnests 
24689 | 20468 | 15552 
serons | serons | serons 

9579 | 92501) 1809 | 


) Chests | chests 
Esst India... 


| serone | 
Spanish......| 1 


serons ‘ serons  serons 
9641 ono oo. | 


SALTPETRE. . 


serons 
_ 9463 i 1168 


‘tons tony tons 
| 
10S14 | 9799 8135 | 10346 


ee ee 


ok alee 


COTTON. 


Dales baiws | beles  baies 
America . nanin| 3. aad. a “1 42 
Derezil noses 908 671 o- = | 834 | 515 sl 235 
E. 12am, de.| T8616 | 807995 |... we | 259757 | 263294 | 27290 | 63264 
\averpoci,al. | 
Kus sens [2476504 |5268758 677330 352760 | 442230 


330121 } 505746 


tee tons ‘tous | t tons | ~ tons } 
Nitrate of | | | 
i 


_ia0%8 


Potass | 11542 | 


liltrate of [ 


| 
BOGE veneer) — 4508 | a "5 3370 | 1982! 3261 








bales) ‘bales baies_—bailes 

118 ose ly 
837638 |1915860 2401590 
887638 fees \2670517 


Total -ssese-.| 2665351 I 676961 | 677380 





ne 


a————— os — 
a Call, of Shares. 
a. » 
os a £5 Anemt 
Man., Sheff., & Lin. 6?pref. 21 .. 410 0 . ee 172,500... sontee | 
Midland New Conver- 
tible £18 pref. ......... 31... 10 0 0 woe coo 214,783 = 
Ditto 92 shares............ 31 .. 7 0 0 118,925 . 237,850 | 
Scinde—Debhi shares ...... 28 ... 5 0 0 « oe not known, 


emtnpiiasl 
726,084 
— 

Total in whole of 1866  ........0++0+6 ecscusonseconsconacce pulisedecens - 4% 


Date Number 


due. 


Total in December .......+..++0++ eoevecseee cvcvececesseces envencocconied 


EPITOME OF RAILWAY NEWS. 


Trarric RecxirrTs.—The traffic receipts of railways in the Unitea} 
Kingdom amounted for the week ending the 15th of December, on 12,711} 
miles, to 683,567/, and for the corresponding week of last year, on 
12,482 miles, to 669,896, showing an increase of 207 miles and of 
13,6712 The gross receipts on the 14 principal railways amounted, in} 
the aggregate, on 9,173 miles, to 578,159/, and for the corres 
week of 1865, on 9, 034 miles, to 567, 9040, showing an increase of 139} 
miles and of 10,2551. : ; 

Annexed are the traffic returns of certain American railways for} 
November :— 

1865, Decrease, 

dols 
614,819 ... 
807,719 ... 14,830 
112,966 ... 25 
749,101 . 
270,078 ... 6 
624,968 ... 
447,670 .. 
495,072 ... 
226,840 ... 
346,716 ... 


Increase. 
dols. 


Miles 
Open. 
507 ... 


1866, 
dols 
497,250 ... 
382.749 ... 


Atlantic and Great Western. 
Chicago ahd Alton 

Chicago and Great Easter 
Chicago and North-Western...... 
Chicago, Rock Island & Pacific ... 
Illinois Central. 

Michigan Central 

Michigan Southern . 
Milwaukee and Prairie du Chien 235 ... 
Milwaukee and St Paul 


.. 136,911 ... 
.. 1,005,680 ... 
331,006 .. 
570,485 ... 
414,604 ... 
416,690 ... 
244,854 ... 
$27,226 ... 


RAILWAY AND MINING SHARE MARKETS. 
LONDON. 

Sarurpay, Dec. 22.—The English railway market to-day again closed 
at a rather general advance of the prices; American securities also re- 
main firm, and the other descriptions show average steadiness. Of the 
English lines, Caledonian, Great Northern ( stock), South-Western, | 
Manchester, Sheffield, and Lincolnshire, Midland (Birmingham and/| 
Derby), North Staffordshire, and South Devon advanced 1 each, Great 
Western and South-Eastern a further 1 each, Great Northern (original) 
and Lancashire and Yorkshire $ each, Midland (original), North-Eastern 
(York), and Metropolitan a further } each, and ditto (extension) }. In 
eolonial, Delhi (shares) and East Indian (stock) were ¢ and } betterre- 
spectively. In foreign, Lombardo- Venetian recovered 4, and Great Luxem- 
bourg a further 3. In American, Illinois Central (dollar bonds) ae 
1, ditto (shares) and Atlantic and Great Western (consolidated bonds) 
each, United States (1865) a further}, ditto (5-20) a further 4, 

Erie (bonds) }, and citto (paid-up shares) relapsed 23. In mines, East| 
Bassett advanced 1, and Don Pedro North Del’ Rey 4. Of the banks | 
Colonial improved + and National declined 1. In miscellaneous, Aus 
tralian Copper and Thames and Mersey Marine improved } each ; Home 
and Colonial Assurance, Ir dian Carrying, and Telegraph Construction 
(15/ paid) ¢ each, and London Financial a further 1; Italian Irrigation} 
(bonds) recovered 1, and ditto (bonds) 5; and China Gas and Merchant } 
Shipping receded 1 each, Atlantic Telegraph (8 per cent.) further 3, 
and Anglo-American a further }. 

Monpay, Dee. 24, and Tugspay, Dec. 25.—The Stock Exhange being 
closed on these days, no business was recorded in railway shares. 

WepneEspay, Dec. 26.—In the share market to-day the business was 
very limited in amount, but, as compared witk Saturday's prices, home 
and colonial descriptions were generally firm, American securities were} 
in some cases depreszed, and the other foreign descriptions were un- 
altered. Of the English railways, Great Eastern, Glasgow and South- | 
Western, Great Western, Lancashire and Yorkshire, Metropolitan Dis-| 
trict, South-Eastern, and Midland (Birmingham and Derby) were all 1 
better, ditto (original) i improv ed 1}, ditto (9/ shares) and’ Metropolitan 
(extension) 4 ¢ each, ditto (original) 3, ditto (new) 3, Great Northern (A 
stock ), Brighton, North-Western, North British. and North-Eastern} 
(York) 4 each; and Manchester, Sheffield, and Lincolnshire }, and Cale- 
donian was 4 lower. 

Tuurspax, Dec. 27.—In the share market to-day this was the prepara- 
tion for the settlement at the end of the month, and nearly all the transac- 
tions were for the account. The tendency was again towards firmness in ail 
descriptions, particularly in English railways, in which the business was ra- 
ther active, and the movements in prices numerous, Caledonian having 
recovered 3, and North-Western advanced a further 2, Great Western 
further 1}, Lancashire and Yorkshire and Midland fur’ ther 1} each, ditto 
(9 shares) a further 2%, ditto (Birmingham and Derby) and ‘Great 
Northern ((A stock) a turther 1 each, ditto (original) 2; Bristol and 
Exeter, South- Western, Metropolitan, and South Devon 1 each ; Metro- 
politan District and North-Eastern (Berwick) 1} each; ditto (Leeds) } ; 
and ditto (York), South-Eastern, and Great Eastern a further $ each. 

Fripay, Dec. 28.—The railway market was flat, and prices exhibited 
a relapse. South-Eastern stock declined 1 per cent.; Lancashire and 
Yorkshire, }; Great Western, London and North- - Western, Great North- 
ern A, and North British, }; Metropolitan and Great Eastern, #3 and 
Midland and London, Chatham, and Dover, 4 Lombardo- Venetian 


Railway shares declined 5s, the present price being 154 to #; East 


| Indian are quoted 104 to 105, ex div., and Grand Trunk, 18% to 19}. 


—_—_—_—_—_—_—_—_—_—_——— —_—__"2 
Brats. —On the 28th instant, the wife of E. Barthelmes, of a son.. 


— 
———— 
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Che Economist’s Ratlwap and Mining Share List 


Name of Compary. 


Shares. 


»’ 


Bristol and Exeter Lon, & N.-W., Cov. & Non. 5p c¢ 

Do. Bedford and Cambridge... 

Do, Shrewsbury & Welshpool 
London & S.-Western, 7 percen!} 1384 
aso Shef., and Lincolnshire 


e} 


Cornwall ...--.ss-reesersee 
Dablin and Belfast J unction ee 
Dundee, Perth. & Aberdn J unc 


East London, Scrip Certificate...| ..-.. 


Glasgow and South-Western ... 
Great Eastern, Ordinary _ 
Do. East Anglian Stock....... 

Great North of Scotland . 


Clisenesceccoces. 


De. $2 per cent. .. 

Do. Redeemable 6 per cent ... 
Midland Cons. 6 per cent Stock 

Do. Con, Bristol & Birm. 6 pe 

Do. 4} per cent pref. Stock ... 

Do, Leices. & Hitch, 4 p c Stk’ 
North Britigh ... ....0cccsecesereses! 


D0, dO: cocccccceresccncscopsescessnse 


Do. Punjaub dO s...s..ccccrsseee 


Do. No, 2, 5 Per Cent ssereroeeee | eeeees 
Do, Edin., Perth, & Dun. 4 pe} ...... 
N.E.—Consolidated pref. 4 pr ct) ...... 
Do, 4} per cent. redeemable ...| ...... 


z& 


; 120 
{ vv] 129 


Great Southern & ‘Western “wD “91 
Great Western—Originai big 


—- 
_ 
a 


S883 8 SSsssseussss 


aE SS 
S33 


& 


3 as ae = 


BPS? & 


a 
~~ & 


rn 
In 
e- 
n- 
ed 
) 


@ SEES PSHE 


'RBrPEePTTASE 


Do, Stour Valley guar. Stk ... 

Do, South Wales........ccs-sseee 

Do. West Midland—Oxford... 

Do, do, NOWPoOrt ...--eereeeeeees 
Lancashire ana Yorkshire......... 
London, Brighton & South Coast 
London, Chatham, and Dover... 

Do Metropolitan EX, A svseesees 
London and North-Western...... 
London and South-Western...... 
Manches., Shef. sey 
Metropolitan. 


Do New....0+++ 

Do. Extension .......+ 
Metropolitan District. 

DO. dO cessereoeee osee 

Do. Birmingham and Derby... 
Midland Gt. Western (Ireland). 
North British ........s0csesssesseres 

Do, Edivb., Perth, & Dundes. 
North Eastern—Berwick ......... 

Do. G. N. E. Purchase . oa 

Do. déeeeseoccocccesssccocon ses 

Do. York .... 

Do. Carlisle ......erecescesseees 

Do. Stockton and Darlin nan 

Do. 1860 and 1861 ........0-s000+ 
North London .....+.+++ 

Do. 1864-5 . 

Do. 1866 
North Staffordshire...........ss0000+ 
North and 8.-Western Junction 
Scottish Central ........0-s0sesseeses 


Staines, Wokingham, & ‘Woking 
Taff Vale .... 
DO. C seveeee 
Waterford an 
West Cornwall scsccssoccssesesceees 


PREFERENCE SHARES. 
Bristol and Exeter .....0..ccssseeee 
Caledonian 1C# 44 He Abend Si aa 

Do Scottish N.E., Aberdn Stk 

Do do Midland Stock.. ......... 


63} + 64}|Cork and ee 5} per cent.... 


100 |Dundee, Perth, & Aberd. Junc. 
100 |Glasgow & S.-W. guar 5. p cent 
100 |Great Eastern, E. C. Ext. No, 1 
DO. No. 2 scoccccsccesecsceesesersees 
Do. 6 per cent Preference .,. 
De. East Anglican A, 5 p cent 
Do. B, 6 percent Preference... 
Do. C, 7 percent Preference... 
Do. No. 1, 5 per cent. stock ... 
Do. Eastern Union 4 
Do. Norfolk 5 per ct 
Do. Great Eastern 5 p ct Pref. 
Great Northern, 5 per cent ...... 


Do. 5 p c Kedeem, atl0pe pni) ...... 


Do. 44 per cont dO .....ecreeeeee 
Do. 5 pr ct do, at 5 pr ct pm... 
Gt South & Wat. (Ireland) 4 pc 
Gt West. (Bks, & Hants Ex) 5 pc 
Do. Preference 44 per cent ... 
Do. Irredeemable 4 per cent... 
. 51 p ¢ Redm. Preference... 
. Birmingham guar. Stock. 
. Birmingham Pref. Stocc.. 
. Chester guarantee Stock.. 
. 8 per cent Pref. Stock ... 
. 5 percentdo . 
. 5. Wales guar. <4 percent. 











100 
50 
50 

100 


25 
100 


8 
100 
100 
100 


10 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
10 


|Lendon and North-Western. 


Do. Berwk., G.N.E.4 p c pref. 
Do. York, Hull & Selby Pure, 
Do, Stektn & Darin., A 5 p ct! 
Do. B 6 per Cent .......ccsccreeees 
Do. C6 CONG seccccreccccsceese 
Do. W.Hartlepool Harbour&R 
North Staffordahire.......eccessess: 
Scottish N. E. 3} pr ct pref. Stck 
Do. Aberdeen guar. 6 per cent! 
Do. 7 per cent pref, Stock...... 


20000} 10s} 10s|South Devon Annuities 10s ...... 


South York, & R. Dun, 4 p c gua. 
Woterford and Kilkenny ......... 


LINES LEASED 
AT FIXED RENTALS. 

BRINE 5. scsccenccsscrsccctoccnee 
Buckinghamshire .... 
Chester and Holyhead . 

Do, 5} per cent ....... 

Do. 5 per cent ....... 
Clydesdale Junction .........00+0 
East Lincolnshire, gua. 6 pr cent 


1¢3 


eeeeee 


aesece 


Gloucester and Dean Forest......| . 


Gt Eastern, Newm. &c. 5 pr cent 
Do. E, U., Harwich 4 pe shares 
Do. Woodbridge Ext. 4pr cent: 

G. Western, W. Midland, Hereford 

Hull and Selby  ..........ceccccscces 

Lancaster and Carlisle ° 

London and Blackwall ............ 

London and Chatham 44 pr cent 

London and Greenwich.......... 
Do. Preference........c.cecescsssee 

London, Tilbury, and Southend, 

Lowestoft, guarantee 4 per cent 
Do. 6 per CONE ....s...errseecseesee 


"i 54)Manchester, Buxton, & Matlock 


Midland Bradford 


perp pref 5 pc 
Notting.& Granth. lw). & Coal. 
Preston and WYTE osccerenneseeeeee 
Royston, Hitchin, and SLepreth 
Shrewsbury and Hereford......... 
DA GO). corenccacesscsecces 
South Staffordshire.................. 
South Yorkshire and River Dun 
Do 4 per cent guaranteed...... 
Vale of Neath .......cscsccserseseeee 
Victoria Station, Pimlico ......... 
West Cormwall.......cescccccsesssees 
Wilts and Somerset .....ccoceee 


208§ 
80 
vee 


eeecee 


Wimbledon and Croydon..........| - 


DEBENTURE STOCKS, 
Great Eastern ....cc.cccccrccocesccose 


Ureat Northern ....c.ccccccccercecee| oes 


Gt.Watn—W. Mid.—Oxf. 4} pe 
Lancashire and Yorkshire....... 
London, Brighton &c. 


London and South-Western. 
MIid1ANd.....ccercrereneens 

North British, E. P. anc . 
North Eastern ......:..-cecccsersceses 
Scottish North-Eastern dccceneseaee 


BRITISH POSSESSIONS. 
Atlantic and 8t L@WFence ss... 


Of FR&NC0,...00cccracesees 

ANG SAVONA, .recccnrevessseee 

aro BANGOr8sserrsesnscercensssoness! 
Do. 54 per cent. Preference ... 
eastern and N.-~W. ot France.. 


BRITISH. MINES. 
iverton poececenecesorecceccccesesesee 
Devon Gt Console Taviatocl) 
Devon Gt Co: (Ta 


pellfettsl eT 


S§|East Carn Brea ..........cceseess oe 
54s|East Grenville 
69s|East 


POnenereeceececsesscons 


66 |Grambleré& St Aubyn(Gw 
4 |Great Laxey, Limited ........00« 
tee Grenville eal Vor (Helston)...... 


Sereeeseenee eeceteeeresessoes 


FF Sedcsintnctnnsiistibitees 


Jee neseccccesecrecescesscecoss 


84 a Wheal Ba Tiogan).. 
8| Nort assett joo 
53%|North Wheal ae fae 
206s| Providence (U; en Sbecsecee 
1}\Seuth Caradon (St Cleer) 
7 — ns deccneessncsccence 
85$/Stray Park See 
D | Tin Crowe ....cccarsscccccsescesenereccen 
5 |Vigra and Clogau, Limited...... 
14] West Bassett (Llogan) .....0....0. 
12 }West Caradon (Liskeard)......... 
IL [West Chiverton ........cccssssccores 
474)}West Wheal Seton 


FOREIGN MINES. 
Alamillos, Limited ..........0» eee» 
AUBEFALIAD coe  - cenccccccesscesccese 
Brazilian Lana ani Mining ...... 
Cape Coppetcs..ccsserscenscscanseees 

ia Capula SiUVEr ....--...0cerrsenennes 


204 Buffalo and Lake Huron... seccecees 
Do Preference ..........00000 eoces 
Calcutta & Sth. East., guar. 5 pc 
Cape Town and Dock 6 p c guar. 
Demerara, 7 pr. ct. perpet. pref. 
Eastern Bengal, guar. 5 pr cent 
Do. 5 pr cent debentures, 1870 

Do. 5 per cent. do., 1870 ...... 


\ 4 PET CONE socccssseeene aenee 
tw he CONE evesesee 

M.—Oxf. lst gua. Stock 

Do. ond guarantee Stock ..... 
Do. Newport 5 per cent pref, 
redeemable at 5 pr cent pm 
Do. perpetual 6 p ¢ preference 
Option til) 1866.........0ees 
Do. perpetual 6 per cent. with 


3 |Chontales Gold&Silver Mining, L 
404|Cobre Copper .........cescccssssssses 
164 pen teden s0eneenscasscesecsocsssesccccesee 
14s) Den NN. del Rey ......000 « 

i |Dan Sacmeeteie erecesencees 

23] Bast del ROY. ...ccccereseserssceseatecs! 

2 | POrtUma xs.ccccoccscase. corccsssccnescnee! 
20 |General ..cccccccoccee. svccncsccscccsece 

1 [Rapumda .csrcccrrsrrssssnssessonsans 


ao 
NOK KR COUNOCaSCH 


tw 


wb 
=o 
oe 


-~ ee orR tT ey FT 


oe « 


Option till 1869......0.c»00evengs 
Lancashire and Yorkshire, 6 p ct 
Do. 6 per cent (E. Lancashire) 
Do. 44 p¢(BlackburnPurchase) 
London and Blackwall, 44 peSt 
[endon and Brighton, 5 percent 
guarantee Stock No, 1... 
Do. 5 per cent do No, 2. 


Do. 5 per cent do No, 4.. 

Do, 44 per cent 1858...... 

Do, 44 per cent do 1863..... .. 
Do, 7 » cent, Preference Stock 
Do.6 per ct do, (W. E. &C.P.) 
Do. 4 per Cent 1859.......00008 


}London, Chatham, and Dover... a 











100 


Do. 5 per cent, do., 1866-71 ... 
Do, 5 per cent do., 1870-75 ... 
Grand Trunk of Canada ......... 
Do. First Preference Bonds... 
Do. deferred,......cscocccossessesee 
Do, Second Preference Bonds} 
Do. do. deferred ....cerceccesseees 
Do. Third Preference Stock. 
Do. do. deferred srereeroresenee: 
Do. Fourth Preference Stock.. 
Do. do deferred .......cscessseses 
Great Indian Penin, guar, 5 p ct! 
D0, ds: cccccccccnnccceccecsesnennsece 
DO. NOW... cccccsesecenccscnensesonces 
|Great Sth. of India guar. 5 pr ct 
De guaranteed 5 per Cents... 


2 


SSS Hu rnaSarnwrnce 





B |LUMBTER coseccercsececcnrccnssscncssssces 
QA LaBitaMian  ...crerrrseccscreneseccneee 
1 | Mariquit] .....00..-...esccecresesesseee 
2 |M. Aureos Braz. Gold Mng, Co, 
8 |Panulcilio Copper, seeces, 
20 |Pon 


1 |Port IP sreccccsecsecensncocesacnes 


Ud. .nrerrecrconrscesscanacces! 


A reeeeer seseee 


Washoe Gold, Limited . éecncccosees 
Worthing +. .cccracconresececersescce. © 
Yorke Peninsula, Limited ......| 
Yudanamatana of 5. Australia. 
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EP GLISH, SCOTTISH 


AUSTRALIAN ae BA 
Capital paid up, 600. 
LETTERS OF CREDIT ON THE IE BRANCHES at 
ADE! AIDE, 
MELBOURNE, and 
SYDNEY, 
are GRANTED on the mostfavourableterms, Bills on 
the Australian Colonies negotiated and sent for collec- 
tien. DEPOSITS received at rates and for periods which 
may be learned on at the office.—By order of 
the Court, ‘YY MOULES, Secretary. 
78 Cornhill, E.C. 


HE IMPERIAL BANK 


(Limited), 6 Lothbury, E.C. 
ranch office, Victoria street, 5. W. 


£ 
2,250,000 
450,000 
60,000 


f.. AND 


TERMS OF BUSINESS. 
Current accounts ed with all persons proper) 
introduced. en yr 5 
Interest is allowed at the rate of 2 per cent. per 
annum on current accounts if the balance has not at 
| 27 time during the half-year been drawn below £500, 
| ond at the rate of 1 per cent. per annum if not drawn 
below £200. 
The Bank receives money on deposit at call at current 
Tates, or ‘or fixed periods subject to arrangement 
Investments and sales of aii — of British 
and foreign securities, &c., effected. 
Cirenlar notes and letters of credit issued to alll parts 
of ae world, 
agency of country and foreign banks undertaken. 
The Bank takes charge of securities for customers, 
} aud receives dividends on English and foreign fands, 
| railway and other shares, debentures, &c. 
Every other description of banking business trans- 


No fee or gratuity received by the clerks of the Bank. 
RORERT ALEX. BENTHAM, General Manager. 


RIENTA Le B A N K 
cae aes. 
Incorporated by Royal Charter, 30th Aug., 1851. 
Paid-up capital, £1. 500,000; reserved fund, £444,000. 

Court oF Dreecrors. 
Crarmwar—H 
Derorr-CaarmMan— 
James Blyth, Esq. 





George Gordon, Esq. 

HHiam Scott Binny, Esq. 
Lestock Robert Reid, 
Duncan James Kay, Esq. | P. F. Robertson, Esq. M. 
Alexander Mackenzie, Esq. | James Walker, Esq. 

Charles J. F. Stuart, Esq., Chief Manager, 
BanKERS. 
The Bank of England. 
The Union Bank of London. 

The Corporation grant Drafts, and negotiate or 
collect Bills 7 at Bombay, Calcutta, Madras, 
Pondicherry, Ceylon, Hongkong, Shanghai, Yoko- 
hama, Singapore, Mauritius, Melbourne, and Sydney, 
on terms which may be ascertained at their 

They also issue Circular Notes for the 
use of Travellers by the Overland Route. They 
undertake the agency of parties connected with 
India, the — and sale of Indian Securities, 
the safe eustody of Indian Government Paper, the re- 
seipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of Remittances between the above-named 

jencres. 

They also receive Deposits of £100 and upwards, re- 
payable at 10 days’ notice, and also for longer periods, 
the terms for which may be ascertained oa application 
at their office. 

Office hours 10 to8. Satardays, 10 to 2, 

Threadneedie street, London 


BANK OF NEW SOUTH WALES. 
Incorporated by Act of ne Col nial Lagislata in 1850 
ct of the on: ature 
and corn banged Her Majesty in Council. : 
Capital, £1,000,000. Reserve Fund £333,333. 
zap Carn CERES, 2 NEW SOUTH WALES. 


|. ‘The Board of Directors gra grant Letters of Credit, pay- 
able on demand, and Bills of Exchange at Three and 
Thirty Days’ sight, on the undermentioned Establish- 
ments of the Corporation. 


BRANCHES. 

NEW SOUTH WALES. 
Deniliquin, } Penrith. 
Windsor. Goulbourn, 
Adelong. Wagga Wagga. 
Gundagai. 4 Wellington. 
Orange. Camden. 
Richmond, Grafton. 

VICTORIA, 
Beechworth, 
Ararat 
Maldon. 

j Wangarratta. 
Chiltern Agency 
Inglewood. * 

{ Becihanpton 


Creswick, 
Linton, 
Echuca. 
Mansiield. 


i Melbcurne, 

| Geelong. 

| Kyneton. 
Castlemaine. 
Ballarat. 
Sandburst. 


Brisbane.’ 
Ipswich, 


Bowen 


Rockhampton. 
Townsville. 


Toowoomba. 
NEW ZEALAND, 
Auckland., Christchurch, Wanganui 
Wellingtor. Danedin. Nelson. 


Lyttelton. Invercargill. 


And also on the Commercial Bank of Van Diemen’s 
Land at Hobart Town and Launceston. 

The Directors also negotiate approved Bills of Ex- 
change, and send them for collection, drawn on any of 
the Aus-ralian and New Zealand Colonies. 

The Royal Bank of Scotland, Stuckey's Banking 
Company the Manchester and Li ol District Bank, 
the North and South Wales |Bank, Birmingham Joint 
Steck Bank (Limited), and tae National Bank in Lre- 
iand, are authorised to gi Credits on this Bank at 
the several establishmentsin Aagstraiia and New Zea- 
jad, abu Will negotiste bilis drawn on these Colonies. 
— by oreer of the London Board, 

JOHN CURRIE Secretary 
No, 64 Old Broad street, London. 


THE ECONOMIST. 
SOUTH AUSTRALIAN BANKING 


secnnathl ~ aod Charter. 

Business is conducted direct with South Australia, 
and by Agency with the other Australian Colonies, 
upon current terms. 

WILLIAM PURDY, Manager. 

London, 54 Old Broad street, E.C. 


THE IMPERIAL OTTOMAN BANK, 
CONSTANTINOPLE. 
(Capital £4,050,000, paid-up £2,025,000) 
Branches at Smyrna Beyrout, and Salonica, and Agen- 
cies at Galatz, Bucharest, Larnaca (Cyprus), Paris, 
and London. 

The London Agency receives money on deposit for 
fixed periods at rates to be agreed upon. It grants 
credits on Constantinople, Smyrna, Beyrout, Salonica, 
Galatz, Bucharest, and Larnaca; purchases or collects 
bills drawn on those places, and undertakes the negotia- 
tion of all Turkish Government Securities and the col- 
lection of the coupons. 

The Lonaon Agency will also execute orders through 
the Branches of the Imperial Ottoman Bank at Salonica 
and Smyrna for the purchase of produce, such as Cotton, 
Wool, Silk, Madder roots Valonea, Opium, Grain, &c. 

Terms may be ascertained on application at the offices 
of the London Agency, ~ - oa SEA tt beoneeer ante 


HE CONSOLIDATED BANK 


(Limited). 
Subscribed capital ...... eopevceceece £2,000,000 
Cuarmman—John Pemberton en Esq., London 
and Liverpoo! 
Dervty-CuarmmMan—James Aspinall Turner, Esq., 
Manchester. 
City Office—52 Threadneedle street. 
Charing Cross Branch—450 West Strand. 
Manchester Office—46 Pall Mall, Manchester. 


Current accounts will be kept in Lonaon on the terms 
ruling with the joint stock banks. In cases where the 
balance shall not at any time during the half-year have 
been below £500, interest at the rate of 2 per ceot. per 
annom will be allowed on the minimum monthly 
balances. 

Deposits will be received at the current rate of in- 
terest. 

Letters of credit issued to all parts of India, Europe, 
and America.—By order, T. J. AGAR, Secretary. 


HARTERED MERCANTILE BANK 
of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 

Paid-up Capital, £750,000. Reserve Fund, £250,000. 
BRANCHES AND AGENCIES. 
Colombo Penang 
Kandy Singapore 
Galle Hong Kong 


The Bank negotiates and collects Bills and grants 
Drafts payable at the places above mentioned, issues 
Letters of Credit and Circular Notes for the use of 
Travellers by the Overland route, terms for which can 
be ascertained at the Head office in London. 

The Bank will effect the purchase or sale of Indian 
Securities, undertakes the safe custody of same, and the 
receipt of Inverest, Dividends, Pay, Pensions, and other 
Moneys for remittance through the Bank or otherwise. 

The Bank receives Money on Deposits, on which 
Interest will be ailowed according to the length of time 
deposited. Particulars as to rates can be ascertained at 
the Head office, 65 Old Broad street, London, E.C. 

Office hours from 10 a.m. to 3 p.m. ; Saturdays, from 
10 a.m, to 2 p.m. 

No. 65 Old Broad street, London, E.C, 


BANK OF BENGAL. 


DEPOSITORS’ DEPARTMENT. 

The Bank receives for sate custody every description 
of Indian Government Securisies, bank or other joint 
stock skares, realises the interest and dividends thereon, 
and invests or remits the same; also purchases or sells 
any such securities or shares on the following terms of 
commission :— 

On receiving securities or shares 

Un purchase or sale of ditto 

On withdrawal of ditto ditto from 
custody of the Bank. os 

On transfer of dit o ditto, 

Va ditto, where the bona fide inte 

the property remains unchanged, a fee 

of 8 annas for every security the par. 

value of which does not exceed 1.vu0 
rupees, ana a fee of 1 rupee for every 
secarity of a higher amount. 

Ou realising interest and dividends 

On remittunces inthe Bank's post bilis.. 

On ditto in bank of England post bills, 
mercantile or other bills, accoraing to 
the instructious of constituents and at 
their risk ........c.00000 eone + per cent, 


Deposit Accounts are opened in the names of the 
parties to whom the securities depusited are payable, 
and no iuetructions with reierence to them can be 
attended to, uniess issued by such parties, or their 
authonsed agents. 

No money received nor paid after 3 p. m. 

No securities received nor delivered after 3 p. m. 

No interest allowed on cash in deposit. 


A statement of account, made up tothe 3lst December, 
is forwarded annually to each depositor, or to the first 
named of two or more in whose names jointly the 
account may stand; but depositors who have accounts 
current are not supplied with such statements, as their 
pass books, when written up, exuibit the uetails of them. 

The Bank does not recognise trusts. 

Powers of attorney and other forms may be had op 
application. 

GEO. DICKSON, Secretary and Treasurer. 

znd January, 1564. 


Bombay 
Calcutta 
Madras 


Shanghai 
Hankow 
Yokohama 


No charge. 
¢ per cent. 


No charge. 


te eR Ne  - + att lati 
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[Dee. 29, 1866, 
[LONDON AND BRAZILIAN BANK 


Capital, £1,940,000, in 15,000 shares of £100 each! 


and 22,000 shares of £20 each, 
etn oo AND AGENcrEs, 

raz io de Janeiro, Bahia, Pernambuco, 

Rio oa tien do aaa. 

Portu, 
CuarrMan—John White Cater, 
Deputy Cuarmman—Edward Jo! Eeq, 

Drafts granted on Brazil and nt Johaaten, Bi 
tiated or collected. 

Circular Notes and Letters of Credit for all 
the World. 

Agencies connected with Brazil and Portuga) 
taken. 

Deposits received at agreed rates of interest, 

JOHN BEATON, Secs Secretary, | 

2 Old Broad street, London, E.C. 

Co tate arts at eer eee ne 
(}OMMERC IAL BANKING] 
COMPANY of SYDNEY, — SOUTH W. 4 
Incorporated by Act of the Colonial 
London Office, No. 33 ee 
Paid-up Cpital, £400,000, 
Reserve Fund, £104,000, 
Boa | Richard Cary Dengan 
Frederick Parbury, ary 
Nathaniel ‘ork, Esq. 

Letters of Credit and Bills of Exchange are drawn jj 
by the London office on Sydney, and the fi 
branches in New South Wales, viz., Albury, 

Basharst, Berrima, Bombala, Bourke, rag * 

Carcoar, Cooma, Dubbo, Goulbara, Gunnedah, In 
Kempsey, Kiama, Maitland, Morpeth, Mudgee, 
wellbrook, Narrabri, Orange, ees 

Shoalhaven, Singleton, Wollongong, Wentworth, 
Yass; an also on Brisbane, Dalby, Gayndah, 
Maryborough, in the Colony of Queensland. | 

Drafts on the Australian Colonies negotiated 
collected. NATHANIEL CORK, Manager, 


HARTERED BANK OF p 
AUSTRALIA, aad CHINA, 

Head Office—20 Threadneedle street, London, 

Incorporated by Royal Charter. 

Paid-up Capital .....0cccserereesee £800,000 

Court or Directors, 1866-7. | 

Thomas Alexander Mitchell, Esq., M.P., Chairman, | 
John Allan, Esq. Thomas Lancaster, 

James Fraser, Esq. William 


John Jones, - 
NDON 


The Bank of England. The City Bank. 
With Braoches and Agencies at 
Rangoon, Hong Kong, 
Singapore, Shanghai, 
Batavia, We 


} 
i 
il 


Bombay, 
Kurrachee, 
Calcutta, 
The Corporation buy andsel), and receive for collection, 
Bills of Exchange payable at the above-named places 
issue Letters of Credit; andertake the Purchase mand 
Sale of Indian Government and other Securities; hold 
them for safe custody ; and receive interest or dividends 
as they become due. 
Deposits of money are received for not less than 12 


months, bearing interest at five per cent. per anaum, 
and for longer periods at a higher rate. 


N ATIONAL PROVINCIAL BANK 
of ENGLAND. 
Bishopsgate street, corner of Threadneedle street, 
The Directors beg to give notice that the fo! 
BRANCHES of this Establishment are NOW OP. 
for the transaction of banking business, vis. :— 
St James's Branch, at 14 Waterloo place, Pall Mall, 
Matyiebone Branch, at No. 28 Baker street. 
Islington Branch, at No. 173 Upper street. 


A. ROBERTSON,) 
E. ATKINSON, 'f Joint General Managers. 


NATIONAL PROVINCIAL a 


OF ENGLAND. 
(Established in the year 1833.) 

OPENED for the transaction of B Business 
in London on the 10th Jauuary, 1866, at the Hvad Office, 
Bishopsgate street, corner of Threadneedle street. 

Subscribed Capital....... eeccecee ” 190,000 0 0 

Paid-up Capiial ....... 1,080,000 0 0 

Reserve Fund "236012 4 0 | 
Numoer of shareholders, 1,905. 


The National Provincial Bank of England, having 
aumerous branches in England and Wales, as well as 
agents and correspondents at home and abroad, 
atfurds great facilities to parties transacting banking 
business with it in Lonuon, Customers keeping 
accounts with the Bank in town may have moneys paid 
to their credit at its various branches, and remitted free 
of charge. j 

Current Accounts are conducted at the Head 
Office and London branches un the usual terms of 
London Banks. 

Deposits at Interest are received of sums of £10 
and upwards, for which receipts are granted 
deposit receipts, and interest is allowed according to 
to the value of money from iime to time as are 
by the bank in the newspapers. 

The Agency of Country and Foreign Banks, whether | 
joint stock Or private, is undertaken. | 

Purchases and Sales are effected in all British and | 
Foreign Stocks, ana Dividends, Annuities, &., received 
for customers. 

Circular Notes are now ready” for issue, and can be | 
obtained on application. 

Tho officers of the bank are bound to secrecy as re- 
gards the transactions of its customers. | 
Copies of the 3ird annual report of the bank, lists of 

sharehoiders, bran.hes, agents, aad correspo ndents 
may be bad on application at the head office and at | 
the branches.—By order of the Directors, 
A. RUBERTSUN, } Joint General 
&. ATKINSON, Managers 
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|| Dee 29, 1966.) 
| -AUSTRIAN BANK.— 


given, that this Bank will be pre- 
on and after the lst January proximo, 
2, due on that date, at the rate of six 
share, free of income tax. 
be left at this office (between the 
and three) for examination three clear 
t. 
OS el 
Bank, 7 St "a court, Poutiry, 
London, E.C., Dec. 27, 1866. 


BANK OF AUSTRALIA, 
Broad street, London, E.C. 


ere, 
H. W. D. SAUNDERS, Manager. 


2 
E LONDON AND SOUTH 

Incorporated by Royal Charter, 1860 

a , 5 

Paid-up Capital, + a Million Sterling. 
Letters of Credit, free of charge, and Drafts 
@m its Branches at the we ee mad viz.e— 
" Pietermaritzburg. 


Cape King William's Town, 
Fort Beaufort. 

Advances made against shipments of goods to the 

PEpsnapuinted and sent for collection, and all bank- 


business transacted. 
eSeeet the rate of 5 per cent. per annum (payable 


halfeyearly if desired) allowed on deposits fixed for 
hi 
‘The rates for other periods may be known at the 
Head Office, No, 10 King William street, London, ¥%.C. 
order ot the Court, 
val WILLIAM MORRIS JAMES, Manager. 
London, June 13, 1866. 


He TRUST AND LUAN 
COMPANY of I'PPER CANADA. 
Incorvoreted Royal Charter. 
ESTAB oo 
Capital £1,090,000, 
Paid up, sash on: * Uncalled, £750,000. 
Reserve fund, £70,462. 


DimzctTors. 
The Right Hon. Edward Pleydell Bouverie, M.P., 
William ie, Dan Chairman. 
al 
James ee es, 1 Wittiam . Thomson, Esq 
Charles Morrison, Esq. T. M, Weguelin, &8q.,M.P 
essrs Givn, Mills, Currie, and Co 

This Company is now issuing debentures for 8, 4, or 
4 years, bearing 6 per cent., and for longer periods, 5 per 
cent. interest, payable at Messrs Glyn, ills, Currie, 
andCo,, on Ist J and Ist July. Applications:to 
bemade to the Secretary. F. FRARON, Secreiary. 

66 Moorgate street, Lonuon. 

LOANS ON DEBENTURES. 


CROSSLEY AND SONS 


(Limited), HALaPAX. 


Capital subscribed ..,.......000+ 


Capital paid up 
Capital reserve fund .. 


£ 

1,650,000 

1,092,390 
11,284. 


The Directors of the above Company are prepared to 
RECEIVE LOANS on Debentures for periods of not 
less than one, or more than tive years; to bear interest 
at five per cent. per annum. The interest on s.uns from 
£10 to £100 will be paid yearly, say on the 5th of July ; 
the interest on sums exceeding £100 will be paia_half- 
yearly, say on the 5th of January and on the 5th July. 

Loans for periods of longer or shorter dates th im the 
above will be subject to special arrangement. 

Apply personally, or by letter, to Mr Benjamin 
Musgrave, Dean Clough Mills, Hal fax. 


MADRAS IKRIGALION AND 
a CANAL COMPANY. 
i NOTICE en i at 
| Notice is ‘hereby given, t Nn pursuance o 
at anstinanl the Board of Directors held 
this day, the Shareboiders of this Company are requested 
to PAY to the Company's Bankers, Mes-rs Ransom, 
and Co., | Pall mall East, London S.W., a 
Call of £3 10s per Share (making £20 per share paid), 
on or before the 15th day of January next, upon sum of 
£310s per share. Intervst guaranteed by the Secretary 
of State for India in Counci: at the rate of £5 per cent. 
per annum will be paid from the 2ist day of January 
next. 


JOHN WESTWOOD, Secretary to the Company. 
8 and 9 Queen street plice, Southwark bridge, Loudon, 
E.C., Dec. 6, 1866. 
EDEL A TALL NY 

HE EAST INDIA IRRIGATION 

AND CANAL COMPANY. 
NOTICE OF CALL, 

Notice is hereby given, that, in ance of a reso- 
lution duly passed by the Boaid of rs, the share- 
holders of this Company sre requested to pay, at the 
Company's bankers, Messrs Ransom, Bouverie, and 
Co,, No. 1 Pall Mall East, London, 8.W., a Call of 
£1.10s per share (making £16 10s p r share paid) on or 
before the 15th day of January next, upon which sum 
of £1 10s per share, int:rest at the rate of 5 per cent. 
per annum, will be paid from that date. — 

Interest at. the rate of 5 per cen’. will be charged 
upon such portions of the above ca/l as shall n t be paid 
by the day named. 

JOHN WESTWOOD, Secretary to the Company. 

8 and 9 Queen street place, Southwark Briuge, 

London, E.C., December 4, 1866, | 


THE ECONOMIST. 


METROPOLITAN DISTRICT RAILWAY 
COMPANY. 


LOANS. ON DEBENTURES.—THE 


Directors are prepared to receive Tenders for 
Loans in sums of not less than £10,0n the following 
terms, viz.:— 

6 per cent. per annum for a period of Three years. 

54 — — a Five — 

5 ~- — oo Seven’ — 

Issued under “ The Railway Companies Securities 
Act 1866,” endorsed with a special declaration, signed 
by two directors and the registered officer of the Com- 
pany.—By order, 

GEORGE HOPWOOD, Secretary. 
6 Westminster chambers, Victoria street, 
Westminster. 


(SOMPANY OF THE RAILWAYS 
/ of the SOUTH of AUSTRIA, LOMBARDY, and 
CENTRAL ITALY. 

The Board of Directors has the honour to inform the 
holders of debentures of the Company that the 5,166 
obligations, of which the numbers follow, were drawn 
in tre public drawing which took place at Vienna on 
the 17th December instant !~ 

SERIES A. 

Nos. 48,501 to 48,600...........cc000 °° 

99,401 99,500, eoe 
100,801 i * _ 
103,301 Bee - 
142,980 3,00 aot 


100 obligations. 
100 _ 


Nos. 16,983 


oblizations. 
25,701 


TNO cmccamerens: = 


SERIES K. 

. 18,601 

70,901 
159,704 
193,201 
197,101 
204,601 
234,001 


oblig ations 


SERIES 0. 
tO 47,800.....ceserserees 
58,476... 
117,100., 
124,300.. seve 
LEC A0D....c0reeeeereeres 


Nos. 47,201 
58,431 
117,001 
124,201 
156,301 


S®RIES H. 
tO 10,800........0ce0reeeee 
62,800.. . 
132,400... 
136,200.. 
252,000... 


Nos. 10,201 
62,701 
132,304 
135,101 
251,901 
252,801 


291,201 291,300...... 


SERIES L 
to 332,900........ eonrcecces 
375,200... - 
426,400., 
43 ),299... 
446,300... 
4 16,800.. 
551,100.. 
564,300... 
609,800... 
649,100.. 


Nos. 332,801 
374,101 
426,301 
439,271 
446,201 
446,701 
551,001 
564,201 
609,701 
649,001 


100 obligations. 
100 


SERIES 

704,100. 

724,700. 

741,900... 
762,100... 

765,000. 

801,600. 

844,900... 
854,100... 
856,100... oe 
982,900. ...cc.rcrccrcors 


Nos. 704,001 
724,601 
741,801 
762,001 
764,901 
801,501 
844,801 
854,001 
856,001 
982,872 


S°RIES 8. 
Nos. 1,141,701 to 1,141,800.........0c00008 
1,164,001 1,164,100... 
1,255,701 1,256,800... 
1,305,901 1,306,000... 
1,376,701 1,376,800... 
1,446,101 1,446,200... 
1,471,501 =: 1,471,600... 
1,477,401 1,477,500... 
1,479.201 1,479,300... 
1,489,711 1,489,739......... 


929 
The reimbursement of these debentures will be made 
at the rate of 500f or £20 in return for the original 
security from the 2nd January, 1867, in the following 
banks :— 
At Vienna, by the Bank of Credit; in Austrian money 
at the rate of exchange on Paris on the day of reim- 
, bur-ement. 
At Tries , by Messrs Morpurgo and Parente ; in Austrian 
money, at the rate of exchange on Paris on the day 
o' reimbursement. 
At Paris, by Mvssrs de Rothschild Freres. 
At Francfort-sur-Mein, by Messrs M. A, 
ce Rothschild and Son. 
At Geneva, by Messrs Lombard Odier. 
At Milen, by M. C. F. Brot. 
At Venice, by Messrs J. Levi and Son. 
At — by Messrs S. Bleichroder, in thalers calculated 
at 3f 75c, 
At Lonon, by Messrs N. M. de Rothschild and Son in 
£ sterling. 
On all the debentnres drawn and above designated, no 
more interest will be paid from the Ist Jan, 1867. 
Vienna, December 17, 1866. 


In francs. 


1537 
THE NORTH! STAFFORDSHIRE 


RAILWAY COMPANY are prepared to receive 
Loans on Debentures, for a term of years, in sums of 
£100 and upwards,—Applications to be made to the 
undersigned, at the Conport? Offices, Stoke-upon- 
Trent. J. SAMUDA, Secretary. 


| OANS ON DEBENTURES,— 


The Directors of the Metropolitan Sere 
pany are prepared to accept Tenders for LOANS, on 
security of the age Bonds of the Company, at 
the following rates of iz. :—Five per cent. for 
three yeers, 43 for fie years, and 4} forseven years, 
in sums of not less than £1,000.—By order, 
JOHN HENCHMAN, Secretary. 
Compan Offices, 8 Old Palace yard, 
‘estminster, 8.W. 


Six PER CENT. DEBENTURES. 


The Londou and Colonial Company (Limited) 
(Established 1859) is now issuing the remainder of its 
debentures having seven years to run, and bearing in- 
terest at Six per cent. per annum, payable half-yearly 
by coupons attached giving tothe holder in addition, 
the option during the whole seven years of converting 
the svme into the Company’s fully paid up shares. 

This Company (one of the earliest established under 
the first *' Limited Liability Act) possesses a Freehold 
estate in England exceeding in value the total amount 
of its debentures authorised, and during 
years has divided large and regular profits among its 
proprietors. Further particulars at the Company's 


offices, R. L. PARKER, Secretary. 
18 Billiter street, B.C. ” 


LONDON AND COLONIAL 
COMPANY (Limired.) 
The half-yearly coupons upon this Company's deben- 
tures falling due Jan. 5, will be paidon presentation at 
the London Joint Stock Bank. 


(ANADIAN CONSOLIDATED 
5 PER CENT. STOCK. 

Messrs Baring Bros. and Co., and Messrs, Glyn, 
Mills, Corrie, and Co., hereby give notice, that they will 
be — to pay the Interest due upon the Inscrip- 
tion of the said Stock on the Ist January. 

Dividend Warrants payable at the banking house of 
Messrs Glyn, Mills; Currie, and.Co., will be delivered 
by them, upon application, to proprietors, or their 
registered a who have not given instructions 
for forwarding the eame. 

Forms of power of attorney for the receipt of divi- 
dends, and letters authorising the transmission of 
warrants to proprietors or their registered attorneys, can 
be obtained on application to Messrs Glyn, Mills, 

Currie, and Co. 
London, 27th December, 1866. 


gouTHE AUSTRALIAN 
GOVERNMENT BONDS. 

Notice is hereby given, that the Bonds redeemable in 
London ou the Ist of January, 1867, will be paid on 
that and subsequent days, between the hours of Twelve 
and Three o'clock, on presen ation at the office of the 
South Australian Banking Company, No. 54 Old Broad 
street, London, E.C.; and further that the ha’f-yearly 
in'erest, due at the same date, will in like manner be 
paid as aforesaid. 

The coupons, or the bonds having no coupons, must 
be accompanied with sep.rate lists, and left three clear 
days for examication. 

FRANCIS 8. DUTTON, 
Agent-General for South Australia. 

Separate lists for coupous, eepara’e lists for bonds 

not having coupons, sre now delivera ble on application. 


r , + . 7 
WON TE VIDEAN SIX PER CENT, 
al EURUPRAN LOAN, 1864. 

The fourth half-yearly Dividend of £3 per cent. will 
be paid at the London and Westminster Bank, Lothbury, 
on presentation of coupons, on and after the lst January 
next. 

As agents for the said Loan, Messrs. Maua, Mac- 
Gregor and Co., will be prepared, on the Sth of January 
uext, to purckase, on presentation at their counting 
house, No. 1 Greshaw house, Old Broad street, E.C., at 
the then current market value, bonds to the extent of 
ten thousand nine hundred and sixty pounds sterling, 
being amount.of the sinking fund of One per cent. per 
annum with accumulation of interest on the bonds 
already cancelled.as decreed by the Law dated Monte 
Video, November l4th, 1863. 

P.P MAUA, MACGREGOR and Co., 
LEWIS HOWARD 
London, December, 15, 1866. 


Beko UGH OF BRIGHTON. 
LOANS OF £11,000 AND £3,990. 

The Town Council of Brighton are about to Borrow, 
under statutory powers, on security of the General 
District Rates, a sum of £11,000; and also a further 
sum of £3,000. The principal sums so borrowed will 
be repayable by thirty equal annual ivstalments,.and 
the in:erest will be payable quarteriy or half-yearly. 

Persons or companies w to lend the whole, or 
any part of the said sums of £11,000 or £3,000 (such 
part not being Jess than £1,000), are requested to send 
propo-als, in writing, stating rate of interest per 
c-ntum per annum required, under cover to me at the 
Town Hall, Brighton, endorsed, * Proposal for Loan,” 
on or before Thursday, the 10th day of January, 1867, 
at Four o'clock in the afternoon. 

The Town Council do not bind themselves to accep 
the lowest or any offer. 

DAVID BLACK, Town Clerk. 

Brighton, December 17, 1866. 


yoUNG's HARD PARAFFIN 
CANDLES. 


Sold everywhere at 1s 3d per Ip. Are made of the 
bes: quality of raraffin, and, thougn sold at is 3d, are 
equal in every respect to those sold at a h Price 
by other makers. Manufactured by Young’s Paraffin 
Light and Mioeral Oil Company, Limited, 19 Buck- 
ersbary, London, E.C. 





25 Cornhill. 
SAMUEL J. SHRUBB 
Secretary 


[MPERIAL LIFE INSURANCE 
COMPANY. 


1 Old Broad street, London, E.C. 
Wiiceed in thls offic, with ith 
Insurances may be , or with- 
participation in profits, at moderate rates, and 


out 
security to the holders. 
_ . Po LMUEL INGALL, Actuary. 


N.B.—New insurances with this Company 
before the 31st of January, 1867, will participate in the 
bonus to be declared in 1871, provided the policies are 


then in force. 

OMMERCIAL UNION 
ASSURANCE COMPANY, 

19 and 20 Cornhill. 

fally subscribed, £2,500,000. 

Cuarmmax for 1866—J. Kemp Welch, Esq. (‘rlando 
jones and Co.). 

Dervrr-CuarrMaN—John Eaq. (Price and 


Mawaeoer (Fire)—E. Cozens Smith, Esq. 
Acruary axD Maxacer (Life)—W. P. Pattison, Esq. 
Unpsrwerrer—J. Carr Saunders, Esq. 

Fire, Life, and Marine business transacted on mode- 
rate terms. HENRY GHINN. Secretary. 


ENERAL LIFE AND _ FIRE 


ASSURANCE COMPANY, 62 King William 
street, London. 
Braxcn Orricrs. 
Birmingham—Temple row 
Bristol—Albion chambere, Small street. 
1 Exchan 


street, 
M Market place, Market street. 
Newcastle—4 Royal arcade. 
Shefield—10 Norfolk street. 
Cc £1,000,000. Established 1837. 

The Fire Renewal Receipts are now 
muaty, ond meet he et the head offiee, or of any of 
the agents of the Company. 

Transfers from other Companies atthe same terms 
and without expense. 

Settlements prompt and liberal. 

THOMAS PRICE, Secretary. _ 


THE LIVERPOOL AND: LONDON 
and GLOBE INSURANCE COMPANY. 
Offices—1 Dale street, Liverpool; 2Qand 21 Poultry ; 
7 Cornhill, and Charing cross, London. 
Invested funds.............sssseeseeeeeerees £8, 177,616 
Fire premiums received in 1865....... 789,332 
Life premiums received in 1865 ...... 250,103 
The following are a = - the Advantages attaching 
to the Life Policies of t! Jompany :— 
Moderate rates of premium for all descriptions of 
insurance. 


Fixed bonuses guaranteed by the numerous pro- 
of an uclimized company. 

Whole world leave granted on reasonable terms. “ 

Policies he'd as securities are not considered void by 
this office, although the assured should leave the pre- 
scribed limits, provided the holder inform the office so 
soon as it comes ang knowledge, and pays the 
adequate extra premium. 

Claims are payable thirty days after admission. 

Fire premiums falling due at Christmas should be 
renewed on or before January 9. 

JOHN ATKINS, Resident Secrctary. 


FINAL NUTICE OF CLOSE OF BONUS LIST, 
1859 to 1866. 


, 

THE SCOTTISH WIDOWS’ FUND, 
the Largest Mutual Life Office iu the World. 
Head Office—No. 9 St Andrew square, Edinburgh. 
Since Last Division of Profi's, 

Greatly Increased Success has attended the Society's 
operations, as shown in the following comparative re- 


ai Latest 
Results 1860. Results. 
z 


£ 
380,305 ... 
8,518,230 4,360,000 
. 412,767 570,000 
£4 percent. ... £4 78 p. c. 
The evidence contained in the above figures, of the 
attainment, daring the last fifty years, of so large an 
amount of substantial prosperity for the exclusive 
benefit of policy holders, fully justifies the conclusion 
that— 


In the Scottish Widows’ Fund Life Assurance ‘s con- 
ducted under the most favourable conditions for the 
assured. 

Proposals for Assurances, entitled to participate in 
the approaching division of the profits realised during 
the seven years ending 31:t December, 1866, cannot be 
received after the 31st January, 1867. 

Forms &c., sent free of 


prospectuses, 
SAMUEL RALEIGH, Manager. 
J.J, P. ANDERSON, Secretary. 


Loyxpoy Hoyourary Boarp. 
George Young, Eeq., Mark lane. 
Charles E. Pollock, Eeq., Q. C., Temple. 
John Murray, Esq.. publisher, Albemarle street 
8. ’ > . 
Soe idee. Keq., QC., Lincoln's inn. 
The Rev. Altred Povah, M.A., St Olave's Rectory, Hart 


street. 
James Watney, Esq. (Messrs Elliot, Watney, and Co.) 
ar J. Weich, bsg. (Messrs Weich, Margetson, and 


Captain William Pigott, Trinity House. 
Michaels Wille, Esq., Lloyds. 
Office—4 Royal Exchange build ngs, Cornhill. 
Hugh M'Kean, Agun. 


New Assurances...........s.00++s 1,045,498 


THE ECONOMIST. 
[NEESTORS GUARDIAN 


NEWSPAPER.—With the Investors Guardian 
Newspaper of Saturday, the 29th inst., will be published 
a Supplement, a List from official sources of the Com- 
panies winding up and in liquidation, with the amount 
of capital, date of registration, &-., and the names of 
the liquidators and solicitors. The supplement will 
also contain a list of the shareholders in Barned’s Bank. 

Price with’ Supplement to non-subscribers, One 
Shilling. Post free. Published by G. Y. Jackson, 27 
Change Alley, London, E.C. 


S 
PAR IN ERS HIP. — 
A very desirable opportanity for a gentleman with 
a capital of £5,000 to £10,000.—Address R. 
of Mr Hopcraft, 1 Mincing lane, E.C. 


A YOUNG MERCHANT _IN 


Liverpool will be glad to undertake the AGENCY 
there of a Good House or Insurance Company, The 
highest references given.—Apply to G., 18 Exeter 
street, Strand, W.C. yore Se 


ANTED BY A GENTLEMAN 


who has had five years’ experience as a Bank 
Manager in China, and who can produce unexception- 
uble references, a similar situation in the United King- 
dom.—Address W. G. C., City Club, Old Broad street. 


UDITOR.—MINES, COLLIERIES, 

IRONWORKS, &c., &c.—An accountant who has 

had many years experience in AUDITING will be giad 

to communicate with gentlemen requiring professional 

assistance.—Address ‘* Auditor,” Post office, Camden 
Bazaar, Holloway. 


A GENTLEMAN, 23 YEARS OF 


Age, who is at present engaged in one of the first 
colonial houses in London, wishes to obtain Mercantile 
Employment either in Russia, one of the Colonies, or 
North or South America, Unexceptionable references 
as to qualifications, dsc.—Address, A., 12 Percy street, 
Bedford square, W. 


BOMBAY, &e,—A GENTLEMAN 


with a good knowledge of cloth, yarn, and cotton, 
and of considerabie experience in the Manchester trade 
generally, is wishful to meet with an engagement 
abroad “= the service: of an active person are 
required. had great experience in Prcking by 
Hydraulic power and understands the machwery 
thoroughly, also the thorough practical knowledge of a 
cotton-weaving mill in alits departments (including 
the necessary calculations), machinery, engines, &c. 
Salary moderate or would have no objection to commence 
with a smali salary and acommiss on on te profits. 
Reference unexceptioual.—Address “X," 41 Bailey 
lane, Biackburn, Lancashire. 


BANKING AND FINANGIAL. 
LENN AND CoO., 


BANKERS, 
Axp DEALERS in American SECURITIES, 
82 New Broad street, E.C., 

BUY and SELL on Commission in the London market 
United States Government Bonds and Amer.can 
Railway Shares ; 

ADVANCE Money on: Americw Securities, and buy 
for cash COUPONS and Dividends payable 
in New York; 

DRAFTS issued and Collections made on all parts of 
the United States. and Canada. 
GLENN’S 
AMERICAN FINANCIAL CIRCULAR 
Issued every Friday. 


¥ al ? > rn rn 
ANSION HOUSE FUND FOR THE 
RELIEF of the SUFFERERS by the recent 
COLLIERY EXPLOSIONS. 
CommirrEe. 
The Right Hon. the Lord | Colonel Stuart Wortley. 

Mayor. Mr Alderman and Sheriff 
R. C. L. Bevan, Esq. Wateriow. 

Samuel Morley, Esq. Mr Sneriff Lycett. 
George Moore, Esq. Mr Alderman Besley. 
Mr Alderman Finnis. Mr Alderman Dakin. 
J. P. Gassiot, Esq. James Hill, Esq. 
Christopher T. Gabriel,Esq. | R. N. Fowler, Esq. 
Fredk. Thompson, Esq. J. H. Maxwell, Esq. 
R. A. Gray, Esq. Mr Alderman Cotton. 

The attention of the public is earnestly drawn to the 
suffe:ing consequent on the terrible calamity produced 
by the recent colliery explosions. 

SUBSCRIPTIONS are greatly needed to relieve the 
numerous families made destitute thereby. 

The amount required to meet the memorable Hart'ey 
Colliery accident in 1862 was £50,000: in that case 204 
men and boys lost their lives; in the present instance 
more than double that number are known t9 have perished, 
therefore, to make a suitable provision for the families 
dependent upon them, about £100,000 will be needed. 
At the final distrivution of the surplus of the Hartley 
Fund, £3,140 was allotted to the districts in which the 
present accidents occurred, and this sum is now uvailabie 
towards the fund now being raised. 
H. R. H. the Princ: of Wales 
H. R. H. the Princess of Wales 
The Corporation of London . 
Amount already advertised . - 11,454 14 11 

Subscriptions will be received by Rigbt Hon. the 
Lord Mayor; Union Bank of London and Brauches; 


8. T., care 


£100 0 0 
50 09 0 
300 0 0 


- London and County Bank and Branches; National 


Pr vinciat Bank of England and Branches; Messrs 
Barelay, Bevan, and Co., 54 Lombard street; Messrs 
Coutts ana Co., Strand; Messrs Glyn, Mills, and Co., 
67 Lonibard street; Messrs Smith, Payne, aud Co., 1 
Lomba d street; Messrs Robarts, Lubbock, and Co., 
Lombard street; Messrs Dimsdale, Fowler. and Co., 50 
Corniill; the London and Westminster Bank, Lotb- 
bury; the London Joint Stock Bank, 5 Pr nces street; 
Mersrs Willix, Percival, and Co., Lumbard street; and 
by the several Members of the ‘ ommittee. 
JOSEPH GIBBS, Sec. 
Mansion house, December 28, 1366. 


(Dec. 29, 1966, 
GENUINE HAVANA  CIGARg 


PAUL EHLERS 6 MINCING LANE: y 

Genuine Havana Cigars sold in quantities of not time 
than aa 5 per Cent. discount on 5,000 ana 

upwa Hh 


’ 
INAHAN’S LL WHISKY) 
— DUBLIN EXHIBITION, 1865.—This ¢ ; 
old Irish Whisky gained the Dublin Prize Medal, p/) 
is pure, mild, mellow, delicious, and very ‘ : 
Sold in bottles, 3s 8d, at the retail houses in London; by 
the agents in the principal towns in England ; or ; 
sale at 8 Great Windmill street, London, W. Q | 
the red seal, pink label, and cork branded “ Kinahay's | 
LL Whisky.” | 


| 
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ALLSOPP’S PALE OR BITTER 


ALE.—Messrs 8. ALLSOPP and SONS 
inform the Trade, that t 
fortheir SEASON-BREW: 


are now ; tat | 
PALE ALE, in Gaseal 


18 Galions and upwards, at the Brewery, dl 
on-Trent, and at the Branch Establishments, iF 
Messrs ALLSOPP and SONS take the o lf 
announcing to private families that their Ales, go st | 
recommended by the medical profession, may be 
i 


cured in Draught and Bottles, genuine, from all the 
most respectable Wine and Beer Merchants and Licenggd 
Victuatiers, on “ ALLSOPP'B PALE ALU" being 
specially asked for. 


SPECTACLES, 


PERFECTLY ADAPTED BY THE VISOMETER 


An instrament fer rigiily ascertaining the focal 
length of each eye—these very frequently di 
forming the only safe method for suiting Delany 
Vision with Optical Aid, so as to preserve the blessings 
of sight to extreme old age. 


From Principal, 8ir David Brewster. 
“T have seen and examined Mr Salom’s 
for ascertaining the focal length of each eye, with the 
view of fitting them with suitable spectacles or eyy 
glasses, and there can be no doubt that it is owe) 
adapted for those purposes.” 


Prices most moderate. Price Lists gratis, 
SALOM'AND 0OQ,, 


137 Regent street, London, 
and 98 Princes street, Edinburgh. 
THE ONLY SALVATION FOR 


WEAK EYES. 

The prickly, watery, and burniug sensation prodazad 
by gas and other artificial ligats completely obviated 
by the use of 

SALOM’S HER MAJESTY’'S READING LAMP. 

Price Lists gratis. Prices from 10s 6d. 
SALOM AND COO, 
137 Regent street, London, W. 


FASHIONS FOR GENTLEMEN. 


AND D. NICOLL, 


J 

ds 

H e Tailors to the Queen, Royal Family, and the 
Courts of Europe. 

Messrs NICOEL have for inspection the following 
specialities for the season :— 

Hanting Coats of Scarlet Milled Cloth; also of Milled 
and Treble Watercroof Devon and Meltoa Cloths, 

Qvercoats for Driving of Milled and Treble Devon 
and Melton Waterprocf Cloths. These Coats are made 
with doable-stitched edges and seams, in a new form 
with great style and neatness. 

Waterproot Driving Aprons of Milled and Treble 
Devon Cloths, very handsomely finished, and lined 
either with Cloth or Fur. 

Overccats for the Promenade or Demi-Dress of light, 
warm, fine, soft Cloths, lined throughout with silk 
quilted in Swans-down. 

Overcoats, Wrappers for Evening or Travelling, of 
Waterproof-milled Pilot and Cheviot Cloths. 

Reefing Jackets of their Celebrated Waterproof 
Portsmouth Pilots. 

Hunting Breeches, Riding and Walking Trousers of 
Buckskir, and Angolas in great variety. 

Morning and Evening Suits for Dress and other 
special purposes. 

Overcoats of Waterproof Tweed One Guinea. Over~ 
coats of Milled Melton, or Pilot Cloth, two, threeor 
four guineas. For every article one fixed and moderate 
price is uniformly charged for cash payments. In each 
department garments are kept ready for immediate use, 
or made‘to order at a few hours’ nocice. 

H. J. and D. NICOLL, 114 to 120 Regent street; 
22 Cornhill, London; 10 Mosley street, Manchester; 
and 50 Bold street, Liverpool. 


RACT!CaL vUJBSERVATIONS 


on the CAUSFS and TREATMENT of CURVA* 
TCRES of the SPINE, Third sdition, price 6s. 
AND 


Just published. second edition, price 1s 6d, 

CASES and OBSERVATIONS iliustrative of the 
beneficial resu!ts which may be obtained by close em 
tion and perseverance, in some ot the most unpromusing 
instances of Spinal Deformity ; with numerous Engrav- 
ingr. By SAMUEL HARE, F.R.C.8., &c. 

**Mr Hare is, we think, a sound ana successtul prac 
tioner.' —MxpicaL CrmcuLar. 

“*We unhesitatingly commend this work as a truthfu 
and trustworthy statement of the power of scientific 
surgery and icine over some of the most grievous 
—o to human activity and industry.”—MsgpicaL 

AZETTE. 

“The author has had much success in his plan of 
treatment, atid we are of opinion that the principles on 
which he acte, in the treatment of 
correct,”"—LANCET. 

“Mr Hare may take credit to himself for having 
effected much good in the treatment of the ases !1- 
scribed.”—BxITIsH MepicaL Jounna, 

London : John Churchill; ar@ maw be had of all 
booksellers. 
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CROIX AND LAKE SUPERIOR 
P ‘AD COMPANY.—ISSUE of FIRST 
AGE SINKING FUND LAND GRANT 
for £1,300,000, secured by a Land Grant of 
acres, the railroad and all the propertv now 
‘or to ve. owned, by the Company. The Ronds 
each due ist January, 1900. Principal and 
payable at the City Bank, in London, Coupons, 
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sen H January and 1st July, ave attached to the 

bl 

_ price of issue of each Bond of £209 ‘sterling, 
j 
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interest from the Ist op oat 1867, is £125, 
gecrued interest, payable as follows :— 
” £2 on application. 
"£8 on allotment. 
£55 on 1st February, 1867. 
£60 on 1st March, 1867. 
The definitive bonds will be delivered in exchange 
for scrip, a8 800 18 the whole is paid up. 
Subscribers paying in fall derive the advantage of 
immediate interest at above 11 per cent. per annum. 
Dregcrors. 
Henry M. Alexander, Esq., New York. 
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rough Hon. Thomas A. Scott, Philadelphia. 
Flon. Jay Cady, Schenectady. 

at ee William Pation, Esa,, New York. 

call Ladlow Patton, Esq., New York. 





Isaac Kipp, Eaq., New York. 
Henry Loveridge, Esq., New York. 
Alexander F. Moore, Exq., New York. 
Robert J. Beech, Esq., New York. 
Johnston Livingston, Esq.. New York. 
John C, Campbell, Esq., New York. 
Prearment—Henry M. Alexander, Esq. 
Vice-Presipent—Hon, Jay Cady. 
TrEasuRER—Ludlow Patton, Eaq. 
Secertary—Henry Loveridge, Esq. 
TRUSTEES FOR THE BONDHOLDERS. 
William H. Swift, E-q., New York. 
Hon, Samuel J. Tilden, New York. 
Hon. Andrew H. Green, New York. 
Cmer Exciveer—J. C. Campbell, Esq. 
Bansers—The City Bank in London. 
PROSPECTUS. 

The St Croix and Lake Superior Railroad now in 
course construction, running from St Paul and 
Hudson to Superi*r and Bay‘ield (the two important 
ports on Lake Superior) is so important a line that Con- 

has not hesitated in making to the Company a g-ant 
Tiand of ten square miles for every mile of road, that is 
inallone million five hundred and four thousand acres, 
toaid in the construction of the road. 

Thetowns of Superior and Bayfield on Lake Superior 
are about the same distance as Chicago from New York 
sndother points by the lakes, and navigation is open 
from Lake Superior about the same length of time as 
from Lake Mich'gan, on which Chicago is situated. 

Ttis now pranosed to raise a sum of £1,300,000 by way 
of 7 per cent. first mortgage sinking fund land grant 
sterling bonde, on the road frenchises, land grants, and 
all the properties of whatever description now owne*, 
orthat may hereafter be acquired by the Company, 
thus seeuring to the bondhlders punctual payment of 
interest'and principal. 

William H. Swift, Esq., Hor. Samuel J. Tilden, and 
Hon. Andrew H. Green, are the Trustees for the First 
Morteage Bondholders, and all monies received from 
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i the the first mortgage bonds sold are to be paid to them in 
trast, to be by them disbursed (upon such vouchers as 
wing theymay deem sufficient and satisfactory) for work 
done and materiais furn'shed in and about the constrnc- 
illed tion and equipment of the r ad, and for such other cx- 
penses of the Company aa the said Trustees may deem 
evon proper to be paid. 
nade All cash receipts from sales of lands are to be ured 
form |} aga sinking fund in liquidation of the principal and 
|| interest of the debt, until a sufficient amount is abso- 
ble ] lutely in the bands of the trustees to provide for the 
ined i entire mortgage debt. The object in arranging this 
}} debt in this shape is to avoid having numerous classes 
ght, of bonds, which has heretofore militated against the 
silk credit of other companies. 
|| The capital invested in thess bonds is safe because it 
s, of issecured not only by a railroad, which will, when 
finished, be the shortest Iand carriage between the navig- 
roof | able waters of the Upper Mississippi and the Lakes, 
|| which Offers naturally the cheapest means of transporting 
8 of the large quantity of wheat and other produce grown in 
cher land grant of 1,504,000 acres from the United States 


Government. 
The transporting of produce will prove largely remu- 


a nerative; and as evidence of this, it must be stated 
ate that the wheat-crop alone of those States of the past 
ach yearwas nearly one-eighth of the whole crop of the 
ise, country; and to give a correct estimate of what that pro- 

duct will amount to when the rail: oads now in construc- 
et; | tion are completed, and those States attain that pros- 
er; perity which may confidently be anticipated, would 


seem too exaggerated a statement to be given here. 
| oud further reasons could be given to prove that 
this railroad wiil be largely remenerative, and that it 
4 good and solid security for any debt contracted 
for the construction of the same, independent of the 
benefits to te derived from the land grant of ten square 
miles to each mile of rozd. 
| This land grant, however, given to this Company by 
gress, gives a basis for credi. but litt'e understood 
or appreciated, 
aress granted the Ilinois Central Railway Com- 
pany 3.840 acres, or six square mi'ez of land, situate at 


Minnesota and Wisconsin to the East, but alro by a 


TaRzE 


am Average distance of 200 miles from Chicago, for 
| each mile of road built. 

Yy pay for their grant seven per cent. on their 
etoss earnings. Notwithstanding which, their lands 
have been sold and are selling at high prices, and have 
made that Company one of the greatest and richest in 

and their policy has contributed largely to en- 

hance the wealth and increase the population of the 
State of Illinois, 

@ St Croix and Lake Superior Road receive at an 

average distance of 60 miles, from similar points as Chi- 


cago ten 
built, and they pay netbing whatever for the grant, the 
Whole of which, when the road is complete4, can, it is 
believed, be sold at higher rates than the lands obtained 
by the Illinois Central Railroad Company, owing— 

1. To the fact that all the lands are within a short dis- 
tance ofa market, none of them being much more than 





uare miles or 6,400 acres per mile of road 
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all 


100 miles from the Lake, making them, in respect ‘to 
facility of transportation of the products, equal in value 
to lands that distance from 

2. To the fact that nearly o ird of the grant con- 
sists of the best white pine timbered lands, for which 
there is an active and constantly increasing demand, 
The consumption of pine has now reached such a 
point, that before many years other timber must be 
substituted, 

8. One-third of the grant is composed of the best 
farming lands; and these farming lands will genera'ly 
vield 20 bushels of wheat per acre, thus they are cer- 
tain to realise large profits for the farmer; from that 
view, it is believed that an average of at least twenty 
dollars per acre for that portion of the grant ought to 
be reached before they are disposed of. 

4. The remainder of the grant is estimated to be 
valuable for the hard timber, such as white oak, cherry, 
maple, and other varieties of hard wood, 

For farming purposes, nearly the whole grant is valu- 
able. The timbered lands, when cleared, make an 
excellent soil for winter wheat. The'proximity ef all the 
Jands to market warrants their being cleared for agri- 
cultural purposes alone. All the lands have been re- 
leased from taxation for ten years by the Wiscons'n 
Legislature. The bonds of this first mortgage will be 
received at par in payment for land at seale of prices 
fixed bv the Company, 

A full statement with all the particulars of this road, 
as made by the President and Directors of the Com- 
pany, an estimate of the ultimate cost of construction 
and equipment of the road, as also an estimate of earn- 
ings, with a copy of the Acts of the Legislature of Wis- 
consin, and of the Congress of the United States. 
relative to the St Croix and Lake Superior Railroad 
Company, with a copy of the Deed of Trust of Mortgage, 
of the form of the Mortgage Bonds, and of all the other 
docaments relating to the present i-sue of bonds, are to 
be had at the office of the Aeency of the Company, 14 
City Bank chambers, London. 

Applications for these bonds will be received up to 
5th January. 

In London—At the City Bank, as Bankers of the 
Company. 

In Amsterdam—Messrs Wertheim and Gomp:rtz. 

In Rotterdam—Messrs Commanditaire and Bankve- 
reeniging. 

From whom prospectuses and. forms of application 
can be obtained. 


Form oF APPLIcAttion. 


To the Trustees of the First Mortgage Bondholders of 
the St Croix and Lake Superior Railroad, 
Having paid to the City Bank the sum of £ al 
hereby request that you will allot me of the First 
Mortgage Sitking Fund Land Grant Bonds of the St 
Croix and Lake Superior Railroad; and I hereby agree 
to accept such Bonds, or any less number that may be 
allotted to me, according to the terms of the prospectus. 
—I am, your obedient servant, 
Aignature .,....... eceneepeecosoqoocerop 
Adress in fu 1.. ° 






No. 
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— Date ....., 
Tobe retained by the City 





Just published, price 2s 6d, handsomely bound, gilt edges, 


MY NEW YEAR'S GIFT 


TO MY SON. 
By PAMPHILIUS. 
“MY GIFT" comprises Three Works :— 
1. THE HEAD AND HEART LEGACY. 
2. ECONOMY OF LIFE, 
3. PATIENCE 18 GENIUS. 
The Opinions of the Press are:—~ 
“MY NEW YEAR'S GIF. TO MY SON.” 
“*MY NEW YEAR’S GIFT’ is admirably adapted 
to stimulate youth to exertion and awaken in them a 
laudable ambition.”’......... “MY NEW YEAR’S GIFT’ 
is an invaluable practical Guide for youtb.”......... “The 
advice and illustrations and reflections given make it a 
multum in parvo of moral instrection of a marvellous 
neture.”’.........°'The maxims for the Government of 
Life, with practical illustrations, cannot fail to be highly 
profitable to the young, and adults may benefit largely 
by their perusal.”......... “The advice and illustrations 
are equally apt and conclusive, and calculated to have 
a life-long influence upon our children.’’......... “We 
heartily commend this Gift to Parents and Precertor-, 
deeming it well adapted to influence to most excellent 
ends all who may study it.”’.........‘' It is seldom that so 
much good sense is seen in so small a compass.”’......... 
“ The author does not lecture his pupils, but endeavours 
to entice them into the good path which shall lead them 
toShonour and respect.”’......... “Kindness and good feel- 
ing run like veins of gold through every story."......... 
“ Every page is studded with useful and 
and encouraging advice to young men.”’......... 
NEW YEAR'S GIFT must prove a boon to the rising 
generation, and is certainly one of the best New Year's 
Gifts that conld be presented by a Father, or a Teacher, 
or a Guardian to young men for a New Year's Gift.” 
London: Virtue and Co., 26 Ivy lane, E.C. 





Just published, 1s., Illustrated, Second Edition 


THE HEAD AND HEART LEGACY. 


‘*Po ssessed of a Head, and a Heart, and a business 
education, I should not be grieved did circumstances 
compel ine to take thee by the shoulder, pat thee on the 
back, bless thee, put £50 in thy pocket, and say to thee, 

Go, my son, thou art a rich man, wherever thou goest 
rosperity wil be in thy track.’"—Hgap anp Hzgart 
Gacy. 
Opinions oF THE Press. 
The book is clear ana simple, highly moral in tone, 
and most encouraging to the y wng aspirant. It is 
interesting as a biographical sketch of a life struggle, 
and contains many observations on men and manners 
which it would be profitable for every one to know who 
has the least ambition or desire of having a soul above 
his buttons, and a good account at the bank.” 


Any one acquainted with the current literature o 
the metropolis, or its littérateurs, will have no difficulty 
in identifying the author of this interesting volume. 
Tne pages sbcund with sersible observations, attention 
to which will be found absolutely necessary to gain even 
a m derate share of success in this busy worldof ours." 

Ward, Locke, and ‘lyier, 158 Fleet street, 
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[MPERIAL OTTOMAN BANK, 


DEBT of the OTTOMAN® 
Ottoman Government 


The I hereby give 
notice to the bearers of Bonds of the General Debt (5 
r cent.) of the Ottoman Empire, who intend to receive 
in Europe the current half-yearly i that they 
must declare such intention at the Agencies of the 
Imperial Ottoman Bank in or Paris, or at its 
Correspondents in Frankfort and Amsterdam, between 
— a December, 1866, and the 3rd of January, 1867, 
nclusive. 


This declaration must be accompanied by a list of the 
numbers of the coupons intended to be deposited, but. 
not by the coupons themselves. 

After the 13th January the coupons of which the lists 
have been sent in, in accerdance with the above direc- 
tions, are fo be deposited for verification, together with 
» duplicate list, at the agencies of the Imperial Otiomam 
Bank in London er Paris (in London daily, Satardays 
excepted, between the hours ef 11 and 3), or at its cor- 
respondents in Frankfort and Amsterdam, when they 
will be exchanged for a receipt at ten days’ date, 

The necessary f-rms can be obtained on application: 
at the offices of the Imperial Ottoman Bank, 4 Bank 
buildings, Lothbary. 

WILLLIAM LANDER, Secretary. 


“MY LIBRARY.” 


‘ Edited by PAMPHILIUS. 
SIXPENNY VOLUMES. 
Each Volume complete in itself, uniform in size, and 
neatly bound, with Wrapper. 


The object of “MY LIBRARY” is to. direct the 
attention of young men to Literature of a higher 
standing than that generally published at so low a price 
—to provide them with a CHEAP, NEAT, PRACTICAL, and 
Procressive Lisrary, calcolated to stimulate to m- 
DUSTRY, ENERGY, PERSEVERANCE, and SELF-DENIAL, for 
with these virtues there is no eminence to which a man 
may not aspire, and from the examples deduced he will 
perceive that a truly enviable reputation is only to be 
acquired by independency of character, by % 
consistency, and by spotless integrity, both in 
and in private life. 

“MY LIBRARY ” will be devoted to rracticat and 
PROGRESSIVE KNOWL be a Mreroe of 
LrreraTurRE, Scimnce, and Art—a multum in paryo— 
the condensation of the: primary aspirations of the 
great, the good, und practical, whose examples are cal- 
culated to engender and animate virtue, to create emu- 
lation, and teach the Rrsmvg Genznation to s 





With stubborn patience and with triple steel.” 


“MY LIBRARY” will aldo ‘be a Magazine of | 
Reference. an INDICATOR to the youthfal mind in the 
choice of books—for the choice of books. like the choice 
of companions, either tends to ELEVATE or DEGRAD! 
as becks give the same turn to our thonghts 
reasoning that Goop company does to our conversation. 

soassesseaee”’ Patophilius writes with so much Christian 
feeling. and in such an agreeable and conversational 
style, that his new serial cannot fail to meet with appro- 
bation and success.”—NkEws OF THE WoRLD. 

oseneuta ««.** Patient persevering labour wil do almos 
all things. ‘Every good thing,’ says au admirable 
Italian proverb, ‘comes to the man that can wait.’ 
Not wait in id'eness, but wait in activity, not anxious 
to gather his fruit ere it is ripe, or form his garland ere | 
its leaves be grown. This is the sensible and correct | 
moral the works of. Pamphilins are intended to convey, 
and the truths this embodies are sustained by | 
arguments and illustrations which are equally apt and 
conclusive.”—Scxpax Times. 


ssssessseee!* These smnall volumes deserve a place in | 
every juvenile library ; indeed adults may benefit largely | | 
by their perusal. In both instruction is agreeably con- 
veyed, i's necessarily didactic tone being softened by 
the introduction of pleasing narratives and anecdotes, 
The rules of li e-constitute the subject of the first vol- | |) 
ume, and they find enforcement by lively biographies 
and other accounts of ‘ Patient Boys’ in the second. | 
We heartily commend the books to parents and pre- 
ceptors, deeming them well adapted to influence 1o most 
excellevt ends all who may read them.”—Wotvzer- | 
HAMPTON CHRONICLE. 


ebapeapenson “ Pamphilius, by the issue of this thought 
ful little series of vol ean hardly fail to win the 
respect of his readers, or to earm more and more widely 
their attention and encouragement.”—Sun. 


srseeeseeees The wisdom of the ancients is here pleas- 


antly served o nan poemate ss panes velee eens 
2 eee er ee eet 


to refresh the m 

for ‘a precept that en root in the heart may 
change the whole current of man’s life.’ Youth, as the 
age for improvement, is especially admonished and | 
addressed. ‘The seed of divinity is sown within us, ||} 
and if the mind is well cultivated the fruit will answer | 
the original: if not, like the nettle, it willran to weeds." | 
—Mornixe ADVERTISER. 


scovesseeene If BU volumes are as well handled 
and as pertinent to their subjects as the two before us 








the work, as a whole, is certain to become . As 
aproof of our own ap we y recom~ | 
mend ‘ My Library +o the notice of our readers, and all , 
who have youths to instruct,”—Exa. 

Ward, Lock, and Tyler, 158 Fleet street; and 107 
Dorset street, Salisbury square. 


DACISION, OF CHARACTER. 
wour oF Lr, “8 brary,” ai 
INDECISION.—See Becca ee Le My i 
Library,” Vol. L) 

SECRET OF SUCCESS IN LIFE.—See Economr 
or Lirs.—(“* My cat Vol 1) 

RUDOLPHE, the Young Aspirant—See Patrmuxz 
Bors.—(“ My Library,” Vol. IL) | 

PATIENCE IS GENIUS.—See Parmyxr Bors.— { 
(‘ My Library,” Vol. IL) 
aa My Library’ will be a boon to the rising genera. | : 

in, { 

Sixpenny Volumes. 
Ward, Lock, and Tyler, Fleet street 
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| 44nch fimest: African ivory 


TOR for the Dinner Table, 10s 6d each. 

CHEAP FIRES.—One-third is saved in the consemp- 
tion of Fuel, by using S. NASH'S IMPROVED PAL 
TENT FIRE BALLS; each Ball stamped with name 
and warranted. One packet of four used in the'fire 
every day all Winter, costs One Shilling. 

BALL'S PORTABLE OVENS, from 4s 6d each. 


manner than any other Sua Puecuoees with direc- 
ti 8S. NASH, jronmonger, lord street, Lein- 
shor ‘bestann, Bayswater, and 119 Newgate street 
London. 
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UTLERY, WARRANTED. — THE 
mst varied assortment of TABLE CUTLERY in 
the world, all warr nted, is on SALE at WILLIAM S. 
ee at oe) Se only be- 
largeness sa 
Table | Dessert 

Knives) Knives | Carvers 

Ivory Handles. per per per 

Dozen. | Dozen. | Puir. 


4-inch ivory balance hand’ 
4-inch fine ivory handles ... 


eeecenes canes eecae eee 
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Knives and Forks per Dogzen. 


White bore 
Ditto, balance handles ... 


oooe 
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The largest stock in existence of p'ated dessert knives 
and forks, and. of the new plated fi-h e.tiag k»ives and 


W ILLTAM S. BURTON, 
GENEBAL FURNISHING [RONMONGEk:, b 
Pra LOGUE HLB.H. the Prince of Wales, sends a 

‘ALOGUE gratis, and post paid. 1 contains u- 
wards of 600 Illustrations of his uurivalled stook »)i Ster- 
ling Silver and Electro Plaie, Nirk-1 Silver, and 
Britannia Metal Goods, Dish Covers, Hot-w ter Dish s, 
Stoves, Fenders, Marble Chimney-pieces, Kitchen 
Ranges, — Gaseliers, Tea Trays, Urns and Kettles, 
Clocks, Table Cutlery, Baths, Toilet Ware, Turnery, 
Iron and Brass Bedsteads, Bedding, B. d-roow Cabinet 
Furniture, &c., with List of Prices, and Plans of the 
Twenty large Show Rooms, at 39 Oxford s'reet, W.; 
1, la, % 3, and 4 Newman street; 4, 5, aud 6 Perry’s 

| place; and 1 Newman yard. 


— —-- 


THE ECONOMIST. 


Ready-made and Bespoke Tailors, Habit Makers, 


Woollen Drapers, Hatters, Hosiers, Boot 
5 | Weciecenrenh ond Generel Outhtters fer ‘n Gaee. 


E. MOSES AND ae ON 
ae invite an oe ee os = Sock, 
able sale siyles ond an came a canaahel oun 
me ies. 
very large and well-assorted stock of OVER- 

coats and Winter Clothing generally at our usually 
moderate prices 

The following are the London addresses of E. Moses 
and Son:— 
154 Mrvorres. 
155 Mrvormes. 
156 Mrnorres. 
157 MxvormEs. 

83 ALDGATE. 

84 ALDGATE. 

85 ALDGATE. 

86 ALDpGaTE. 

87 ALDGATE. 

88 ALDGATE. 

89 ALDGATE. 
506 New Oxrorp Srrzer. 
507 New Oxvorr Srreer. 
508 New Oxror. Srrezr. 

1 Harr Srrzer. 

2 Harr Street. 

8 Hart Srrrer. 
137 Torrmnaam Court Roan, 
138 Torrennam Court Roap. 
283 Euston Roap. 

ALSO 
19 Brinez Srreer, Braprorp, Yorxs. 
20 Briwex Sraezr, BraprorD, Yorxs. 


MOSES AND SON’S 

Establishments are closed every Friday evening 

at sunset till Saturday evening at sunset, when basi- 
ness is resumed till 11 o'clock. 


AIL. articles are marked tke lowest prices a plain 
figures, from which no abatement can be made. 


‘Any article notapproved of will be exchanged, or the 
money will be returned. 

List of Prices with Rules for Self-measdrement and 
Fashion Sheet with Patterns, and “ History of Lon- 
don.” gratis and post free. 


STARCH MANUFACTURERS TO 
H. BR... THE PRINCESS OF WALES. 


7 

c LENFIELD STARCH 

JI Awarded the PRIZE MEDAL, 1862. This un- 
rivalled Starch is USED in the ROYAL LAUNDRY, 
and Pronounced by Her Majesty’ 2 Laundress to 
be the FINEST STARCH SHE EVER USED: 
HER MAJESTY’S LACE DRESSER deciares it to be 
the BEST SHE HAS TRIED, and the above Award, 
bv some of the most Eminent Scientitic Men of the Age, 
COMFIRMS [Ts SUPERIORITY. 

WoOTRERSPOON and CO.. Glasgow and London 


BY ROYAL COMMAND. 
METALLIC PEN MAKER TO THE QUEEN. 


OSEPH GILLOTT 


tfully directs the attention of the Commer- 
a al Public. and of all who use Steel Pens, tothe incom- 
parable excellence of his producti ns, which, for quality 
of material, easy action, and great durability, will 
ensure universal preference. They can be obtained 
retail of every dealer in the world; wholesale at the 
Works, Graham street, Birmingham; 91 John street, 
New York; and 87 Gracechurch street, London. 


J 7 n ~ y HY 
(SHAN DELIERS IN BRONZE AND 
/ QORMOLU for DENING-ROOM and LIBRARY. 
Canielabra, Moderator Lamps, in Bronze, Ormolu, 
China and Glass. Statuettes in Paria», Vases, &c, in a 
Show-room erecte' expresslytor these articles. -OS LER, 
45 Oxford street, W. 


ron j ’ ,C 

()s f\SLER’ S CRYSTAL GLASS 

Cha deliers. Wali Lights and Lustres for gas and 
candies, Tab] - lass, &. £esda 
Glass Dinner Se vices for 12 persons, from 715 0 
Giass Desser' Services for 12 persons, from 2 0 0 

All articles marked in piain figures. 
Ornamental Glass, English and Foreigu, suitable for 
Presents. 
Mess, Export, and Furnishing Orders promptly executed, 
Lond«n—Snow rooms, 45 Oxford street, W. 
Birmin sham—Manufactory and Show rooms, Broad st. 
Established 1807. 


Nore ING IMPOSSIBLE.— 
The greatest and most useful invention of the day, 
AGUA AVAKELLA.—Mesers JOHN GOSNE!.L and 
CO., Ref Bull Wharf, Angel passage, 98 Upper Thames 
street Lon on, perfumers to Her Majesty, revpect- 
fully offer to the public this truly marvelious tiud, 
which graéaalty restores the human hair to its 
pristine hue—no matter at what age. The Agua 
Amarella has non» of the properties of dyes; it, on 
the contrary, 1s beneficial to the system, and when 
the hair is once restored one application per month will 
ke-p it in perf-ct colour. Price one guinea per bottie; 
half bot: les, 108 6a. Testimonials from ar istes of the 
highest orcer and from individuals ot uudoubted 1- 
Spectability my be inspected. Messrs Jobn Gosnell and 
Co, have 
Princess of Wake 


been appointed perfumers to H.it.H.. the i 


kketaeae na 


[Dee, 29, 1866; 
| 368 WARD'S PALE SHERRY, 


Fit for a Gentleman's Table. 
BOTTLES AND CASES IN CLUDED, | 
Post Orders on Chapel street, 5. W. 


(HARLES WARD AND S@y, 


(Established upwards of a Century.) 
MAYFAIR, W., LONDON. 


368 WARD'S PALE SHERRY. 365 
THE_SMOKER’S BONBON] 


immediately and bay vg ~ Bongucey the Taste | 
and Smell of Tobacco from the Mouth and Breath, and and | 
renders ae agreeable and safe. It ig very | 
leasant and wholsome. Prepared b 9. © patent proses, 
rom recipe of an eminent 
SCHOOLING and CO., wholesale and ane 
tioners, Bethnai green, London. One Shilling per bog. 
post free, 14 stamps.—Sold by chemists, tobacconigts 
&e. 
\ 


S AUCE.—LEA AND PEBRINS’ 
WORCESTERSHIRE SAUCE. 
This delicious condiment, pronounced by, COnNO sseurs 
“THE ONLY GOOD SAUCE,’ 
is prepared solely by Lea and Perrins, 
The public are respectfully cautioned nst worthless 
imitations, and should see that Lea Perrins' names 
are on wrapper, label, bottle, and stopper. 
Ask for LEA 'AND PERRINS' SAUCE. 

*,* Sold wholesale and for export by the 
Worcester; Messrs Crosse and aes 
Rarclay atid Sons, London; &c., &c., and by Grooen|| 
and Ollmeruniversally. 


METALLIC SPRING ral 


( von kane b cate 

These Mattresse: are rov' 
Profession, and are the CLEANS iz, ue La | 
BEST, and CHEAPEST ever invented. 

JACKSON and GRAHAM have aes with the ‘| 
Patentee for the exclusive right to Man 
Mattresses, and beg to inform. the on oF can 
supplied direct from the peeing Depertm De i 
Establishment, 29 OXFORD SraeeT. , Or oa 
undermentioned firms in the Country :-— 

Messrs Allan and Sons, | 

a 
| 
y 


_ Kengeetene ee and Hutchins 
= Pratt and 


Bury St Edmunds ... 
Blandford.......00..0++ Mr Croom. 
Bournemouth see Ditto. 

Cam ridge ... -Mr Bulstrode, 
Ca terbury ... ; 
Chelinsford... 


Coventry 
Cheltenham 
Carlisle 
Derdy> -ove0e 
Doncaster 
Dorchester ... 
Dover 
Dublin .. 
Dundee .. 
Durham.. 
Dumfries ... 
Eastbourne 
Edinburgh.. 
EB) 


Batey and Sons. 
Woo and Foster) 
Mawe and Sons, 


‘Messrs Wm, Fry and Co. 
7 Wilson and Son, 
"Mr William Robsun, 


Olver and Sons. 
+ = Wylie and Lockhead 
-.Mr Lancaster. 
Hudoersfield 
Henle y-on-Thames 
-.Mr Biddett, Ryde. 
.--Messrs De Gruchy and Sons, 

Inverness .... +» = Maciver and Young, 

Kidderminster --Mr Allcock. 

-Me.srs Roodhouse and Sons, 
Spencer and Sons. 
Browne and Crosskey. 
Cannoch, Tait, and 
aoe and Gradwell 

er Brothers, 
mdal, Milne, and Co, 
oar and Co, 


Liverpool ., 
Longton. 
Manchester 


Japp. 
Newcastle-on-Tyne,.. Sopwith and Co, 
Northampton Phi, ps and Son. 
Nottingham . Jones and Manfull 
° Robertson and Sons, 
Newmarket .. .Mr Newman, 
Oxford . 
Penzance .. 
Parts 2.00.00 o 
Plymouth ., “Mesers Popham, Radford, and Co 
i «+» = Blowers and Sons, 
Rochester so. = Thomas and Hooman, 
Southampton ....... Douglas and Hammond, 
Southport ........ Boothroyd and Co, 
Salisuury ..... 
Scarovorough., 
Shrewsbury .. 
Sunderliad .. 
Torquay. 
Warrington . 
Windsor.... oe > 
York .... -.Messrs Musham and Son. 
Ana other principal towns in Great Britain, 
Lith graphed Price Lists on application. 


—— 
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Mowrns on tHe Tostqvz, New Brunswick. An 


Two 1851, Smith, Elder and Co., 65 


igrant’s Journal. 
pages 
Maw is doubtless on the whole a gregarious animal, but, in the 
H Anglo-Saxon variety at least, the principle of repulsion seems 
sometimes almost as strong as the attraction of cohesion. There 
is that in his nature which must be simply unintelligible to a 
Frenchman, an Italian, or even to the more kindred German. 
It is not love of adventure only, or desire for change, or the 
ardour of an untried courage ; these are intelligible enough to 
all men. It is the craving fora-wild and solitary life; for 
escape from the faces of his fellow-men; for “ utter freedom,” 
that at times possesses the Anglo-Saxon man and drives him out 
into the wildernesss. It is, we fancy, this untamed and almost 
bratal love of freedom—common more or less to all the race, but 
showing itself as a passion only in a few individuals—that has 
made of Englishmen the first colonisers of the earth, and the 
subduers of its waste places. ‘The desire of my soul,” cries the 
writer of this remarkable journal, ‘“‘has ever been for the wild 
lands of the world and the free life of the bush, and 
now I can satisfy it, how shall I refrain? No; back I will go, 
and build me a hut in those dark forests ere the snow fall and the 
frosts enchain the river, and there will I await the coming of the 
mighty armies of the North. In plain English I will pass the 
winter on the Tobique.” He imposes indeed upon himself and 
on his friends the pleasing delusion that he is seeking an 
emigrant’s home,—trying the climate and the capabilities of a 
new land before settling therein,—but, even if parties of 
“Jumberers ” did not continually, even then, fifteen years ago, 
winter on the banks of the Tobique, and if there were not ten 
miles below his chosen hermitage a flourishing settlement, 
proving conclusively that not all the hardships of a New Bruns- 
wick winter are sufficient to prevent its colonisation, still the 
starving to death of one man who chose to winter alone in the 
depths of its forests would not prove the region of the Tobique 
unfit for human habitation. The experiment, as an experiment, 
agricultural or climatic, was worth little, but as a new proof of 
the power of the human will over the most adverse circum- 
stances it is worth a good deal, ard as showing of what stuff 
Englishmen are made, much more. 

In the spring of 1851, “a young emigrant who had passed 
seven years in the Australian bush” returned to England and 
to his friends ; in July of the same year he begins a journal to 
his sister on board an American vessel on his way to his self- 
sought exile. ‘I had always rather a fancy for putting myself 
into what seemed a queer position ; few, however, have appeared 
to me more so than the one I have succeeded in getting: into. 
Suddenly tearing myself from England and a thousand delights 
which I have not known for seven years, and which I have not 
tasted for as much as three months, with the purpose, or at least 
with the prospect of going through discomfort in a strange 
land, 3,000 miles away.”......... The “ purpose ” of discomfort was 
amply fulfilled, according at least to civilised notions of comfort ; 
but the rude log hut, either letting in the bitter wind through 
its chinks, or, if these were stuffed up with grass, filling the 
dweller’s eyes with green-wood smoke, the bed of spruce- 
boughs, the diet of salt pork and biscuit, varied by a very 
occasional partridge, the intense cold, and the “ eternal chop- 
chop” to provide fuel, into which, he says, his life in the 
wilderness merged, and, above all, the complete solitude, 
had such charms for him that it was not till his axe 
broke that he “seriously desired to find a way of returning 
to society or of opening communication with mankind.” And, 
when again in the settlements, his mind reverted longingly 
to the forest prison which had nearly been his grave, while he 
ptefers “its rough independence and quiet to the comparative 
bustle” around him. The cold in the clearings he found far 
greater than under the shelter of the woods,—the stoves indoors 
and the winds out were equally unendurable; he caught a bad 
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the back woods.” To him the solitude of numbers was far more 
Oppressive than the solitude of the forest from which he had fled. 
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THE ECONOMIST. 


The “ desire of his soul’ was not yet satisfied, nor, we venture to 
assert, ever was so in the short life that lay before him, He 
was evidently, as the friend who introduces 
his life to our notice tells us, “‘a born adventurer and F 
“and had life,” it is added, “been longer and more propitious 
towards him, he might, pn 
the successful pioneers of ci 

After a short stay at St John’s—where he was much struck by the 
beauty of the women,—the writer of this journal started for Fre- 
derickton on the river St John, of which the Tobique is a tri ; 
and, after a prelimi 
ee during which he had the glory and satisfaction of 
8 
in the river forests,—he set out with two Indians and a three 
months’ supply of food to find him a ‘ lodge 
wilderness, some boundless 
of shade was easily found, the lodge had to be built; this was 
however soon done, owing to the skill and strength of one of his 
Indian friends. 
their places at the foundation of the building would have re- 
quired, I believe, three ordinary 
test his strength I gave him a wedge of lead. which I had to 
bend, never believing that he or 
hands alone. 
would not believe Joe’s statement that he could lift an ox off the 
ground. I could not doubt it now, if he told me he could take up 
two, and walk away with them one under each arm.” 
week the Indians left him with a ro 
a bright fire, a good rifle, three men 
kind of a canoe,” which was indispensab 
numerous excellent trout with which the river abounded, but 
which took an abrupt leave shortly after at the first rise of the 
river with the winter's rains. ‘Alone, utterly alone, I at last find 
myself to-night,” he writes on the.24th of Uctober, “and now 
begins the life I have chosen for the ensuing winter, the life of a 
lonely trapper and hunter, a wanderer aoe these 

Ww in search of the sable, the moose, and 

of toil and hardship and utter freedom.” 


but neither sable, moose, nor cariboo. Sq 

such ‘small deer,” were all the four-footed inhabitants of the 
forest he could discover. Of birds there was a greater plenty; 
but of edible birds very few. The salt pork and the biscuits 
that had been provided as the substratum of a better diet, came 
into unpleasing prominence. 

and were an wahiling 
Crusoe of New Brunswick; but one day he writes, “I am 
beginning to look very hard at the squirrels. I should be very 
— indeed to kill such charming little fellows, but I suspect 
t 
with his little friends, compunctious visitings at their extreme 
tameness, fought hard for a while in their favour, but in the mean- 
time, ‘these 
come upon a 
shot a squirrel. ‘‘ I was ashamed to look in his large peace 
so I took him by the hind leg, carried him home, skinned him, 
cooked him, tasted him, and found him—decidedly nasty.” 
much for the profit of a trapper’s and hunter's life in these forests: 
its — the following description of the ground over 
which the 

to illustrate :— 


three times for a few minutes, and I have had my walk, if walk it can be 
called, which is only a slow and toilsome scramble over and through every 


cold, was sick, and disgusted with the “higgledy-piggledy of 
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is brief passage in 


or 


have taken his place amongst 
vilyestion in the waste.” 


excursion in an Indian canoe up t 


a moose, the first and last head of large game he saw 
in some vast 


iguity of shade.” The contiguity 


“‘ The enormous logs he sometimes conveyed to 
men to move them.........To 


angen could do it with the 
He not only bent it but fairly bent it double. I 


Ina 
h, but strongly built hut, 
’ provisions, and “ a some 

to the catching of the 





—r 


The toil, the hardship, the utter freedom, were certainly his ; 
uirrels, rats, mice, and 


pe poe were abundant enough, 


source amusement to this Robinson 


are very tender.” Remembrances of amusing. interviews 


uirrels do look so fat and nice.” Shortly after we 
umble confession of table sin. He has 


So 


game, if there were any, must be followed, will suffice 


November 2.—It has been a fine day. I have seen the sun at least 


sort of natural impediment. Starting in a north-east direction, which 
I hoped would bring me to a lake I have been told of, I came upon a 
noisy brook, which I knew must be one that runs into the Tobique. I 
followed it up to its source on the summit of a high hill, the top of a 
great range called Lisson’s Side. A little below this I discovered a 
partridge, and the eagerness with which I levelled my rifle and pulled 
the trigger, and the exultation with which I picked up his corpse, can 
only fully be understood by such of my readers as lived, as I have, 
on salt pork. I now found in a deep romantic gorge a splashing, leap- 
ing brook, hurrying away joyously to the sea, and down along its 
banks I scrambled, hoping it would lead me to the lake I sought. In- 
stead of that it brought me, first to a deserted lumberer’s camp, left 
many years ago......... and thence the merry stream, with its gentle 
clamour, enticed me to a place which I soon wished I had never seen, 
into a cedar swamp that I could scarce extricate myself from, and then 
left me, ceased its murmuring music, and vanished among the myste- 
ries of that gloomy grove......... When I reached home I was far more 
fatigued with the six or seven miles I had done than if I had been 
chopping wood all day. It was not walking—it was climbing, jumping, 
crawling, like perpetually going up and down stairs. The most striking 
featurss of these woods are their dampness, their thick mosses, and 
their great untidiness—prostrate trees, broken limbs lying heaped on 
each other everywhere, and a multitudinous growth of suckers and 
saplings which, as we walk, give us every now and then a poke in the 
eye, which half-blinds us, or sent across the. face as from a horsewhip, 
or a trip to the feet, which sends us sprawling on the sharp stump of a 
fallen sprace tree, or a rotten tree with its look of stability trips us up, 
or hurrying along we tread on the slimy slippery trunk where the bark 
has fallen off, and the foot glides from under us. ere we know what is 
the matter. The reader may now understand that the forests of America 
are not like garden lawns. 





De 











THE ECONOMIST. 


In spite of such unfavourable circumstances for “‘ prospecting” 
he d , three weeks later, “I am forming a very favourable 
opinion of the country round here as the site of a settlement, if 
an excellent soil, forests which may be cleared without much 
difficulty, 2 plentiful supply of water, and the advantage of being 
traversed by the eungusel road to the Great Falls suffice to 
recommend it.” : 

In the meantime the increasing cold, the loss of his axe, and 
the threatened scarcity of food, set him seriously thinking how 
to reopen his communications with the already settled districts. 
To cross the ten intervening miles of dense forests was impracti- 
cable, his canoe had been swept away by the freshets, thus closing 
the route by which he had come: could he not build another? 
“With an outcry of triumph, I began fiercely to fill my pipe, 
bidding care defiance.” After much labour a boat was built of a 
tree hollowed out and made watertight by a cement of snow and 
water, but this time the river sunk too low to be navi- 
gable, and the rapid setting in of the frost opened along its 
stream a safer mode of escape. “I walked down to the river— 
I walked on it—bolder and bolder as no cracks or groans gave 
hint of danger ; I stepped forth to the middle, and walked fear- 
lessly on till I felt that in trath my road was open. So I went 
home and busied myself in collecting such loose articles as I did 
not want, hiding some and packing others up. And it was with 
a glad heart I saw the sun sink unclouded in the west, and every 
shiver and shake as the cold grew sharper was to me only an as- 
surance that my liberator was at work. But oh! what a night 
was the last.” 

On the 20th of December, after eight weeks of complete solitude, 
he started on his long and us walk, and on the 2ist 
writes, “‘ My forest dream is finished. I have awakened to find 
myself in the Castleton settlement.” Within a few miles of this 
settlement he had completely broken down with fatigue, and was 
only saved by the neighbourhood of an outlying camp of lumber- 
ers, who with tea, cakes, and fresh pork soon made him “* forget 
his sorrows.” We have already mentioned how soon also he tired 
of the comforts of civilised life—as it is in the backwoods—and 
how often he again wished himself in that hut of which he 
“quite forgot to take a sentimental leave” at parting. From 
this time a few hasty notes, containing chiefly complaints 
of sickness and of general discontent, and contrasting strangely 
with the cheerful and buoyant tone of the rest, conclude a 
journal of singular interest. Our admiration of the mental and 

ily en and vigour of the writer makes us the more 

regret that the only practical result of the trial to which he un- 

ingly put both mind and body, should be a few yards of 

earing in the forest and a store of ready-cut firewood for any 

|| Indians who should chance to light upon the white man’s 
deserted hermitage. 


Tue Story oF THE Great Marcu. From the Diary of a Staff 
Officer. By BreveT-Masor Gzorce Warp NicHois, Aide- 
de-Camp to General Sherman. Sampson Low, Son, and 
Marston. 

“Tue Great March” is of course no other than General Sher- 

man’s descent from Ailanta to the sea, and his most unexpected 

and, tothe Southern cause, fatal invasion of the Carolinas. It 
well deserves the title. A movement more daring, more effective 
for the object it had in view, and more perfectly executed, is not 
to be found in the annals of war. In its general outline it is well 
| enough known among us ; but it is only those who have carefully 
followed the progress of the war, now so happily concluded, and 
have studied on the maps the country through which General 
Sherman resolved to force his way so as to cut off its southern 
and western communications from the beleagured capital, who 
can have fully realised the magnitude of the undertaking, or of 
the genius that could devise ard carry it out. Major Nichols’ 
volume brings within the reach of the many (and in a most 
readable form) the whole history of this remarkable campaign. 

Written upon the spot, it has the vividness of reality, while the 

position of the writer in the army is a sufficient guarantee for the 

trustworthiness of the narrative. If his readers will tolerate the 
grand style which Major Nichols evidently considers to be the 

right thing in treating of so great a theme, they will find him a 

lucid and entertaining guide on « far from uninteresting journey. 
“Late in the summer of 1864,” writes Captain Nichols, ‘‘ 1 was 

relieved from detached service in the West and ordered to report 
to the General Commanding the Military Division of the Mis- 
sissippi. I found General Sherman at Atlanta, seated in the 
parlour of his head-quarters surrounded by several of his generals, 
and shall never forget the kindness with which he received me. 


When he heard that I was a stranger in the Western army he 
said, ‘ Very well, I will retain you on my staff.’ The expression of 
ew one. sympathy, and consideration which accompanied this 
rief announcement made an impression upon me which will be 





fully understood by any officer who has had the fortune to he/ 
suddenly ordered to a strange and distant field of duty, where 
anxiety and embarrassment awaited him. The incident ‘is here # 
introduced because it gives the key-note to a striking feature iy 
the character of General Sherman.” * 


It gives also the key-note both to the tone of the book before us. | 
and to the uninterrupted success of the campaign it r Y The 
admiration and personal attachment of officers and men to their | 
General, their unbounded confidence in him leading asit didtosteade | 
discipline and prompt action, placed in the hands of a great | 
military genius a flexible and powerful instrument, and made the | 
march of seventy thousand men through the heart of an enemy's | 
country not only practicable but comparatively easy, N, 


strikes us more in this narrative than the discipline in which | 


i 
| 


the army was held during its long and trying march. 
reports of the rapine and cruelty so rife at this time a 
Southern sympathisers receive, if they ever needed it, a com 
contradiction here. Destruction was of course the aim of the | 
invaders, but humanity was not forgotten; nor was war made} 
upon the helpless women and children who filled the houses alo 
their line of route. On the contrary, while freely helping them. | 
selves to the contents of farmyard and barn, sufficient food wag} 
left for the immediate wants of the inmates, and it was not till} 
the army entered South Carolina that dwelling houses were given 
to the flames. Of the march through Georgia, General Sherman 
reports, after samming up the destruction of railway property; 
* ‘We have also consumed the corn and fodder in the region cf 
country thirty miles on either side of a line from Atlanta :tg 
Savannah, as also the sweet potatoes, cattle, hogs, sheep, poultry, 
and have carried off more than ten thousand cattle and males, . 
well as a countless number of their slaves. I estimate the 
damage done to the State of Georgia and its military resources at 
one hundred millions.of dollars; at least twenty millions of whigh 
has inured to our advantage, and the remainder is simple waste 
and destruction.” And again, respecting South Carolina: “ Jp 
general terms, we have traversed the country from Savannah to 
Goldsboro,’ with an average breadth of forty miles, consuming all 
the forage, cattle, hogs, sheep, and poultry, cured meats, com, 
and meal, &c. The public enemy, instead of drawing supplies 
from that region to feed his armies, will be compelled to send pro 
visions from other quarters to feed the inhabitants.” To use.the 
expression of a Georgian as he sat by a huge fire made out of the 
“ties” of his own railway, ‘‘ It'll take the help of Divine Prow- 
dence, a heap of rain, and a deal of elbow grease to fix things mp 
again” in the Southern States. Both nature amd man, however, 
are young in America, and freed from the clog of slavery, they 
may yet “fix things up again” after a different, indeed, but a far 
better fashion than they ever were before General Sherman’s army 
set foot upon their soil. 


There is one class in the late Slave States to whom the war will, 
we hope, have brought more benefit than even to the slaves. It 
is still doubtful how far these latter will be allowed the full bevefit 
of their newly-acquired freedom, and also how far they must pay, 
in physical sufferings, the price of that inestimable gain; but to 
the poor whites freedom of labour will be an unmixed good. De jj 
graded hitherto by competition with slave labour or rather by the 
aversion to work which that competition inspires, they are the very 
refuse of the earth. The glimpses given of this class by Major 
Nichols, fully agrees with what Olmstead and others have reported 
of their state. Here isa family party :— 

“ During the march to this point we have had opportunities of 
observing a barren agricultural region, and a population of ‘ poor 
whites ’ whose brain is as arid as the land they occupy. ‘The 
wealthy landowners, who formerly held this region by a. sort of 
feudal tenure, have all run away on the approach of our troops, 
leaving a contingent rewainder of ignorant half-civilised people, 
whose knowledge of the English tongue is, to say the least, ex- 
tremely imperfect. A family of this class I found in free and un- 
disputed possession of the mansion of an escaped magnate (I came 
near writing the word convict). ‘fhe head of this family was 4 
weak creature, with pale face, light eyes, and bleached beard. His 
wife, a woman of thirty years, was bowed, crooked, and yellow. 
She carried in her arms a dirty boy of some three years old. A 
frightened young girl of thirteen, the woman's step-daughter, 
completed the number of the household. The man entered 
freely into conversation on the subject of the war. He seemed 
to understand but little of the great principles which were 
at stake in the conflict, and, in point of fact, it is an 
open question whether he knew what a'principle meant; yet 
even his duil intellect took in two points, namely, that the 
success (f the rebels would certainly establish the bondage 
of his own class to the aristocrats of the South, and that 
our victory would secure freedom to the slaves. The emanci- 
pation of the blacks, he thought, “‘ would be adarned shame”; 
but he immediately added, ‘‘I don’t pretend to understand these 
questions; I dou’t know much any how.” ‘To this remark I 
mentally gave my hearty assent. He« continued: “ The poor 
whites aren’t allowed to live here in South Carolina ; the rich 
folks allers charges us with selling things to the niggers; and 
they wont let us own land, but drives us about from place to 
place. I never owned a foot of Jand in my life, and I was born 
and raised in this State. It was only a little while ago they can’t 
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ing to the ‘nigs,’ and they tarred and feathered him, 
ieee eviato Georgia across Sister’s Ferry. They hate the 
ae of us poor whites.” “ And yet,” said I, “‘ you are the class 
. are now furnishing the rank and file of their armies. How 
absurd thati s.” The man answered with a vacant listless stare, 
and the remack,‘‘ It mought be so.” 


The negroes, with the exception of the plantation slaves, who, 
Major Nichols says, are systematically degraded tothe level of brutes, 
come out in favourable colours compared with their equiva- 
Jents in the white seale. Many and picturesque are the scenes de- 
goribed in this volume. We have not space to do them justice, but 
will choose one or two of the most brief. 


In a house a few miles from Milledgeville we halted for an hour. 
In an old hut I found a negro and his wife, both of them sixty 
rs old. In the talk that ensued nothing led me to suppose that 
they were anxious to leave their mistress, who, by the way, was 
a sullen, cruel-looking women, when allat once the old negress 
straightened herself up, and her face, which a moment before was 
almost stupid in its expression, assumed a fierce, almost éevilish 
¢; pointing her skinny finger at the old man crouched in a 
corner of the fire-place, she hissed out, ‘* What for you sit dar ? 
You s'pose } wait sixty years for nutten? Don’t you see 
de door open ? I’se follow my child; I not stay. Yes anudder 
day I goes long wid dese people ; yes. sar, I walks till I dropsin 
my tracks.” ‘‘A more terrible sight I never beheld.” On enter- 
ing the capital of Georgia, the negroes (almost its only remaining 
inhabitants) crowded round wild with joy exclaiming ‘ Bress de 
Lord! tanks be to Almighty Ged the Yanks is come! de day ob 
jubilee ab arrived.” ‘The welcome given to General Sherman by 
the negroes was singular and touching. They greeted his arrival 
with exclamations of unbounded joy.” ‘Tank de Almighty 
God,” they said,“* Mister Sherman has come at last. We knew 
it, we prayed for de day and de Lord Jesus heard our prayers. 
Mr Sherman has-come wid his company.” ‘‘The negroes all tell 
‘the General that the falsehoods of the rebel papers never deceived 
H them, and that they believed that his ‘retreats’ were victories ; 
‘that they would serve the Union cause in any or all ways that 
they could as soldiers, as drivers, or pioneers. Indeed, the faith, 
earnestness, and heroism of the black men is one of the grandest 
developments of this war. When I think of the universal testi- 
| mony of our escaped soldiers who enter the lines every day, that 
in the hundreds of miles that they traverse, on their way they 
} mever ask the poor slave in vain for help; that the poorest negro 
| hides and shelters them, and shares the last crumb with them. 
| All this impresses me with a weight of obligation and a love for 
them that stirs the very depths of my soul.” Surely the North, 
which has so much cause to trust and to assist the freedmen she 
has made, will not leave them helpless now (in a nominal freedom 
only) to the mercy of their late task-masters. If she does, the 
of her great victories will be tarnished, and the life of her 
President sacrificed in vain. 


In an appendix, Major Nichols has given at great length the 
reports oat to the Government by General Sherman, and other 


papers relative to the closing movements of the war; as also 


| General Shermau’s evidence before the Committee on the War. 


We do not think that any one reading that evidence with an im- 
partial mind can fail to acquit Sherman of ambitious plans, or of 
any wish to throw off the civil jauthority ; but it is clear that he 
was no match in diplomacy for Breckenridge and Johnstone, and 
that they, working on his desire to complete with one stroke the 
surrender of all the armies East of the Mississippi, and the entire 
pacification of the country, had succeeded in blinding him to the 
political bearings of the terms proposed. The insincerity of the 
threats held out to Sherman that sooner than submit to harder 
terms, the enemy’s army would disperse in small bands and keep 
up a prolonged guerilla warfare, was shown by its immediate sur- 

when the celebrated memorandum was vetoed at head- 
quarters, and Johnstone became convinced that the terms 
accepted by Lee, and no others, would be granted to him, 
General Sherman was certainly guilty of a grave error in judgment 
in arranging for matters beyond his military authority, and he 
came out but poorly as a politician, when it occurred to him, to 
quote his own words, that he ‘‘ might write off some general pro- 
positions, meaning little or meaning much, according to the con- 
struction of parties, what I would term glittering generalities,” 
as the basis for a fins] settlement of a question on which the whole 
future of his country depended ; but on his patriotism and honesty 
of purpose there cah rest, we think, no more doubt than upon his 
military genius. 

We must remonstrate with the present taste for cheap illustra- 
tions. Those in this volume are of the poorest and most wretched 
description. The map of the seat of war, on the contrary, is 
good, and of great a:sistance to the reader. 


Ovr Domestic Fire-Piaces. <A Treatise on the Economical 
Use of Fuel and the Prevention of Smoke. With Observa- 
tions on the Patent Laws. By Frepgaick Epwagps, Jun. 
Robert Hardwicke, 192 Piceadilly. 


Ir is satisfactory to see that this thoroughly practical treatise 
upon a subject of universal interest, and of no slight importance 
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in a national as well as ina purely domestic point of view, has 
reached a second edition ; satisfactory, inasmuch as it indicates 
an awakened attention to the defects of our modern fire-grates, 
which seem constructed, for the most part, with an especial eye 
to the largest possible consumption of fuel with the smallest 
possible results. If, indeed, their intended office is not the pro- 
duction of heat so much as of smoke and dust, they are admira- 
ble instances of a judicious application of means to a desired end; 
thus, chimneys are wide that they may hold much eold air,— 
register doors are so placed that the cold current already pro- 
vided may drive back the rising smoke; heat-absorbing iron is 
used for the back and sides of the grate instead of heat-radi- 
ating fire bricks, and, under the most happy circumstances 
when it does not persist in invading the room, the greater part 
of the carbon from the heated coal is wasted. This waste is, in 
an ordinary fire-place, calculated at no less than 25 per cent. in 
the fuel consumed. With a scarcity of coal threatening us such 
waste as this is quite unjustifiable. In houses of the better sort, 
especially in those intended for the builders’ own use, this waste 
is partially prevented, and Mr Edwards notices a marked im- 
Pr within the last ten years in the grates employed in | 
ouses of this class, but in many, we may say most middle class, 
houses and in the mass of those run up for the occupation of 
the labourer and artisan, discomfort and waste remain untouched 
by the advance of science. In one respect indeed that 
advance has increased both the discomfort and the waste. 
The old-fashioned fire-place, if its capacity for holding fuel 
below was often ridiculously disproportionate to the provision 
made for carrying off the smoke above, was at least built up with 
brick all round, and burnt cheerfully; now the black dulness 
called by builders (with a nice sense of the fitness of that word 
to the gloomy reality) a“ stove,” matches only too well with the 
smoky dimness of the fire it holds. “A grate,” writes Mr 
Edwards, ‘ commppeed entirely of metal is to be purchased for so 
small a sum, and can be set into a fire-plece at so trifling a cost 
for fixing, that a builder has no inducement on) the score 
of economy to build his fire-places with fire-bricks.”........- 
“ = } articularly i be memes as while the _ 
can ¢ e their grates or burn coal regardless of anythi 
their personal comfort, the most numerous classes ean bear 
their life-long the evil results of a want of knowledge in so 
simple a matter. Many will be surprised that a practice so 
extensively known to be erroneous should have been so long 
i in, and expect that there is some difference of opini 


among practical men as to the value of fire-brick at the back of a 


But this is not so.” ‘It would be very honourable 
on the part of the respectable houses to which I have alluded, if 
they were to discontinue entirely to manufacture grates exclu- 
sively of metal, and thus set an example that would be extensively 
followed by others. A very effectual remedy would be for dis- 
trict surveyors. to have power to condemn such whenever 


they find them in new houses, a remedy which I have no doubt 
that many would be thankful to see exereised.” 


_ Mr Edwards traces the progress of invention in the constrac- 
tion of fire-grates up from the. simple structure with spreading 
hobs and small round orifice for fact that is still to be found in 
old-fashioned houses in the country, to the newest arrangements | 
of register grates fed from below. This part of his treatise is 
illustrated by views and sections of the various claimants for public 
approbation, and is singularly clear in its explanations of their 
method and working. He gives a decided preference to the 
bottom feeders in the points of coonomy in fuel, freedom from 
smokiness, and equableness of temperature, agony ‘mga 
the charge of dulness in burning, but allowing that their costli- 
ness is against them; builders naturally consulting their own 
profit more than their future tenants’ economy in coals. ‘Whether 
or no his readers agree in the conclusions to which his investiga- 
tions have led him, they will find much to instruct and not a 
little to approve of in this pamphlet of a zealous advocate for 
perfection in that bulwark of national comfort against the as- 
saults of unsociable stoves and exotic hot air and water pipes— 
the domestic hearth. 
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REPORT OF THE BOARD OF DIRECTORS. 


GEnTLEMEN,—The statement which we have to lay before you 
of the acts and results of our management presents this year an 
im ce altogether special. Our company has been the 
object, since your last meeting, of attacks the most unjust. We 
could not, without compromising your interests, engage in a war 
of journals and pamphlets, for experience has superabundantly 
demonstrated that it is only in the reports to the general meet- 
ing that a Board of Directors can properly and advantageously 
discuss what the situation of a company and its future 
prosperity. We rejoice that the moment has now arrived to give 
you every tion and to prove that nothing whatever jus- 
tifies the attack directed against our undertaking. Wemay add 
that nothing could lead us to anticipate them. You may remem- 
ber, in fact, that at the moment of our last mceting, we had just 
concluded with the Italian Government a negotiation of great 
interest for the future prospects of the company ; the difficulties 
inherent in the obligatcry separation of our two networks were 
thus fortunately removed ; but little remained for us to do, to 
terminate our en ise; the working gave satisfactory results 
and held out promise of still superior results ; our credit was 
solidly established; and our bonds found ready purchasers on 
most of the money Europe. We could not conse- 
quently have the slightest expectation of the crisis which me- 
naced us, and which has exercised on the quotations of our 
securities so disastrous an influence. The discredit into which 
several foreign railways have fallen, the discouragement and the 
distrust which untoward examples have produced in the minds 
of capitalists, have been employed against our undertaking; a 
vast speculation for a fall was organised against our securities, 
and in order to out that s ation, attacks of the most 
violent character and utterly unfounded were had recourse to. 
All the means that could be devised were used to shake the con- 
|| fidence of our shareholders, and unfortunately the attempt has 

been only too successful. Many of them, under the influence of 
those manceuvres, lent involuntarily and to their own great pre- 
judice, assistance to the scheme in question, and without which 
aid it must have proved a failure. e 8 have to give you 
explanations, in the course of this report, on all the questions 
| that have been raised by our advermrics; we shall do so in the 
most convincing manner; we will place before you the whole of 
our management from the very outset: we will not leave a single 
fact or allegation without reply. The first part of this report 
will comprise an account of the works, a recapitulation of the 
expenses incurred, an estimate of those still remaining to be 
executed, and the financial situation now existing. The second 
will show you the results of the working in 1865, and will bring 
before you our itions for the settlement of the accounts of 
that year. In the third, we will submit to you the state of the 
negotiations which we are carying on with the Austrian Govern- 
ment, and which have for object several ameliorations of import- 
ance in that part of our network. And eatly., we will terminate 
by summing up the consequences which devolve from the various 
icons explained in the course of the report. 


CHAPTER I. 

By virtue of the convention entered into with the Italian 
Government on June 30, 1864, and sanctioned by the law of 
May 14, 1865, a seventh group, that of the Piedmont lines, 707 
kilometres (482 miles) in length, has been added to the six into 
which the totality of the concessions made to the company was 
originally divided. At the present time, the total length of the 
network conceded is 3,790 kilometres (2,370 miles), of which 


| 


3,601 kilometres (2,251 miles) are open to the public, and 189 
kilometres (119 miles) in course of construction. Independently 


of the service of navigation on the Lago Maggiore and the 
di Garda, included in the concession made br the State, 
company is also charged with the working of different lines 
belonging to private companies, the total Tength of whieh, at 


the present day, is 338 kilometres (212 miles). 
In course of 
construction, or to 


Open to 
be construc’ 


the public. 
Trieste line and various branches... 951 
Lines of Hungary. 57 
Lines of the Tyrol 
Lines of Venetia... 
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First Group, 

Trieste line, 578; branches to Laxenburg and Uedenburg, 
36: line from Marburg to Villach, 166; line from Steinbru 
to Sissek, 125, branch from Agram to Karlstadt, 46, together, 
171—total, 951 kilometres open to the public. 

Trieste Line. 

The works necessary for terminating the line from Vienna to 
Trieste and placing it in a perfect state have been continued in 
1865. The laying down of the second line of rails has been car- 
ried on over a length of 24 kilometres. The rails have been 
renewed on a length of 91 kilometres, and the ballast over a 
length of 26. In fine, since the company has taken possession of 
the line, the double way has been laid down over 209 kilo. 
metres ; 561 kilometres of the old way have been replaced by 
new rails; and the ballast has been renewed over 618 kilo- 
metres. The important works undertaken at the principal 
stations, to render them fit for the requirements of the service 
and to secure an economical mode of working, are at this time 
far advanced in their execution. The buildings for travellers 
and for general service, the magazines and landing-quays have 
had to undergo important modifications or partial additions; the 


iron-ways have been remodelled, in many cases ae and 


have been completed by turn-tables. The stations of Baden, 
Gloggnitz, Miizzuschlag, Marburg, Cilli, Steinbriick, and 
Nabresina have been entirely remodelled, and the works of those 
of Naustadt, Laybach, and Gratz approach their completion. 
All the stations and all the points of bifurcation are now pro- 
vided with distance-signals. The system of bell-signals is 
applied generally ; the service of inspection has been organised 
im consequence, and the result has been a considerable saving in 
the expenses of that service. Out of the 350 different works to 
be reconstructed, 314 have been renewed up to this day; 52 
have been finished since last year, and the execution has been 
followed by a settlement of accounts. Nearly the whole of those 
expenses are at present liquidated. Walls to support and con- 
solidate the embankments have been constructed on many parts 
of the line, and place it now out of the reach of any accident. 
The great bridge of Marburg over the Drave, the most important 
of all the works to be reconstructed, is now finished and open to 
the public. As to the bridges of Poganegg and of the Marsh of 
Taybedh, we hope to be dispensed with reconstructing them for 
some years to come, by taking the precautions necessary to 
insure their preservation and the safety of the passage. Lastly, 
7,600 metres of enclosure have been executed at the point where 
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most necessary. Walls of shelter and protections 
OF sow-drifts heve also been made in the passage of the 


ts have been made for enlarging the goods sta- 
tion at Vienna, which may remain in its present site, without 
removal elsewhere that we once contemplated. The ground 
for its enlargement has been purchased on favourable 
terms, and the works of construction for the landing-quays and 
storehouses will be executed only according as they may be 
ired by the wants and development of the traffic. No 
measure has yet been adopted in regard to the travellers sta- 
tion, which, though very inefficient, may still be retained. 
Nothing either has been done for the Trieste terminus, the 
reconstruction of which is subordinate to the works of the port. 
The company has come to an agreement with the Government 
only as to the general arrangements to be adopted, and in the 
extent to be given to the station when the moment shall arrive 
for ing to its execution. The foundry established at 
Grats for transforming old rails into new, continues to give 
excellent results; it has furnished, independently of a great 
number of accessory pieces for the iron-way, 15,000 tons of 
rails. ‘The transformation of a ton of old rails into new costs 
the company 115 francs. The fabrication of steel-covered rails 
by the Bessemer process has assumed a great development. 
The rails employed in those parts of the road where the wear 
and tear is greatest have resisted well, and the success of that 
mode of proceeding is now demonstrated. In fine, the foundry 
| in 1865 furnished 3,065 tons of steel-covered rails. The ex- 
on the Trieste line in 1865 amount to 6,604,154f 12c ; the 
outlay up to December 31, 1864, 53,426,904f 3c—total expenses 
to December 31, 1865, 60,031,058f 15c. 
Line from Marburg to Villach. 
| The Marburg to Villach line, called that of Carinthia, has 
|| heen opened throughout its whole length, since June 1, 1864. 
‘| We have only had to execute, in 1865, some works to strengthen 
j| the embankments, and such others as are always required on 
new lines. The establishment of a station had remained in sus- 
pense, because no agreement was come to as to the site it was 
tooceupy. We shall confine ourselves at present to making a 
temporary station, using for the srepne a guard’s house already 
existing; when experience shall have shown us the amount of 
traffic that may be expected, more complete arrangements will, 
if necessary, be carried into execution. The contractors’ 
accounts are being settled, and we calculate that the account 
will be closed in the course of ‘the present year. The expenses 
on the Marburg to Villach line in 1865 amount to 1,810,701f 36c; 
the outlay to Dec. 31, 1864, 58,043,574f 32c—total expenses to 
Dee, 31, 1865, 59,854,275f 686. 
Line from Steinbruck to Kissek and Branch from Agra to 
Karlistadt. 

The line of Croatia, now open, from Steinbriick to Agram and 
to Sissek, has been completed by the branchfof Agram-Karlstadt, 
46 kilometres in length, which was opened to the public on June 
1, 1865. This line is thus finished, and the settlement of the 
accounts, actively pursued, is at present far advanced. The ex- 
penses on the lines of Croatia, 1865, amount to 3,833,855f 41e; 
the outlay up to Dec. 31, 1864, 30,405,082f 16f; total expenses 
to Dec. 31, 1865, 34,238,087f 57c. 

§ IL. 
Second Group. 
Lines of Hungary. 

Pragerhof toOfen, 326 kilom. ; Uj-Szoni ‘o Stulhlweissenburg, 
85 kilom.: Oedenburg to Kanisza, 164; 575 kilom. open to the 
public. The works executed in the sections of Pragerhof-Ofen 
and Uj-Szoni to Stuhlweissenburg, now for many years open to 
to the public, are confined to some repairs of very little import- 
ance destined to insure the draining-off of water and the drying 
of the way, and also to strengthen the embankments. The 
works undertaken with the co-operation of the Syndical Asso- 
ciation of Lake Balaton, with the object of ae a lower 
level for the waters oa control over them, have had 
the success that was exp : a considerable fall has been pro- 
dueed, and no submersion of the road is any longer to be appre- 
hended. Those results have been admitted by the Syndicate, 
Which will have to reimburse the company for the sums ad- 
vanced. The section of Oedenburg-Kanisza, 164 kilometres in 
length, was finished and opened on the 22nd of last Sep- 
tember; the complementary works that may be required during 

first year's working will be of very little importance by rea- 
son of the sound state in which the line was handed over for work- 
ing. On the Hungarian network, therefore, there will only 
remain to be executed the modifications required at the Oeden- 
burg station, to effect a convenient junction between Kanisza 
line and the branch of Oedenburg-Neustadt ; these modifications, 
of no great importance, are now in course of execution. The 
expenses in the Hungarian lines in 1865 amount. to12,699,096f 78¢ ; 
the outlay up to Dee. 31, 1864, 86,231,811f 7c ; total expenses to 

Deo. 31, 1865, 98,930,907 85c. 

§ ITI. 
Third Group. 
Lines of the Tyrol. 

Innspruck to Kufstein, 73; 
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at work; Botzen and Innspruck, 125 kilom in’ course of con- 
struction—total 345 kilom. 
Section from Botzen to Innspruck, 

The important works undertaken along the whole section of 
the Brenner, lying between Botzen and ck, have been 
pushed on with activity. The —— is now purchased, and 
occupied along the whole line. e time ot for piercing 
the tunnel has naturally served to regulate the march of the other 
works, so that they should be all finished just at the moment 
when the last ‘oration should be at the point of completion. 
We entertain the hope that the line will be opened, as we have 


always announced, in the spring 1867. The ores to the pub- || 
ps 


lie of this first p e over the Central would in that 


manner coincide with the crete of the Universal Exhibition || 
d 


of Paris, and the traffic would profit from the movement which 
that great industrial and commercial solemnity will not fail to 
develope. Notwithstanding predictions to the contrary, we have 
the comity that the estimate of the expenses will not be ex- 
ceeded. the great constructions are far advanced, and on 
every part the works have arrivedata 
from any fear of miscalculation ; the to’ 
of 345 kilometres will not exceed 77 millions of franes, or 223, 
francs per kilometre. Thus, the cost of this line, which traverses 
the Central Alps and which is of such vast i 
ance, does not exceed the ordinary cost of railroads placed under 


int which secures us 


the most favourable circumstances, This result is due, as you || 


are aware, to the considerable subvention represented by the 220 
kilometres of this line, which were delivered to us by the Govern- 
ment in a finished state, and on which we have only had to 
expend 5 millions. The expenses on the lines of the 
1865 amount to 17,647,999f 83c ; the outlay up to Dee. 31, 1864 


15,504,376f 71c—total expenses to Dec. 31, 1865, 33,152,376f |), 
54e. 


§ IV. 
Fourth Group, 
Lines of Venetia, 
Nabresina to Casarsa, 103 ; Casarsa to the Lombard frontier, 


240; branch-line from Verona to Mantua, 34: together, 377 |} 


kilometres at work; Padua-Rovigo, 45 kilometres in course of 


construction—total, 422 kilometres. The expenses incurred in ||, 


1865 on the lines of Venetia have had for object, as in 1864, the 


continuation of tne bridge over the Piava, the works at the ||, 


Venice station, those of the line from Padua to Rovigo, and 
different works of slight im 
bridge over the Piava was finished and opened to the public in 


1865. The expenses have been paid, and the accounts of this ||: 


undertaking are now entirely closed. The Venice. station has 
also been finished and received the various accommodations 
necessary for the installation of the service. The settlement of 
the accounts is now being proceeded with. The works of the 
line from Padua to Rovigo, the only one of this group that 


remains to be executed, are approaching their termination. The |} 


last operations are taking place on the iron chain bridge over the 
Adige, which is now entirely mounted. The bridge over the 
Bacchiglione and the Cattajo tunnel, the sole w 
mention, are terminated. The iron-way is laid down over more 
than one-half of the length, and the construction of the station 
is far enough advanced to enable us to open the line at the begin- 
ning of June. The expenses on the lines of Venetia in 1865 
amount to 5,996,188f 8¢; the outlay up to December 31, 1864, 
54,605,968f 17c —total expenses up to December 31, 1865, 
60,602,156f 25c. 
§V 


Fifth Group. 
Lines of Lombardy. 


y. ; 
Frontier near Peschiera-Milan-Buffalora, 171 kilometres; |/ 


Milan-Cameriata, 45; Rho-Sesto-Calenda, 44 ; Milan-Piacenza, 
67; Milan-Pavia, 32; Treviglio-Cremona, 66; Lecco, 33; 


Gallarata-Varese, 19—together, 477 kilometres at work ; Camer- || 


lata to the Swiss frontier, near Chivasso, 11; Sesto-Calenda- 
Arona, 8—together, 19 kilometres to be constructed—total, 496 
kilometres. 

All the lines which constituted the old network of Lombardy 
are in full work. The last section remaining to 
from Gallarata to Sesto-Calenda (19 kilometres), was given to 
the public on June 24, 1865. The permanen i 
Po at Piacenza was opened to circulation on June 5, 1865. The 
line from Gallarata to Varese was opened on August 26, 1865. 
There only remain to complete the establishment of this net- 
work a few travellers’ waiting-rooms of small im to be 
erected at the stations of the lines Gallara Calenda, 
Treviglio-Cremona, and amo-Lecco. The expenses on the 
Lombard lines in 1865 amount to 9,658,744f 89¢; the outlay up 
to December 31, 1864, 87,592,345f 30e—total expenses up to 
December 31, 1865, 97,251,090f 19¢. 

§ VI. 
Sixth Group. 
Lines of Central Italy. 

Piacenza-Bol , 148 kilometres; Bologna-Ferrara-Ponte- 
Lagoscuro, 52; Bologna-Pistoja, 94—total, 294 kilometres at 
work. In course of construction, Vergato-Pistoja. ‘This 


group 
erona to Botzen, 147; 220 kilom ' has been at work since the end of 1864; the works of the first 
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establishment are finished ; all the damage caused Me tetieds 
of 1864 on the section of Vertago-Poretta on the ogna and 
Pistoja line was repaired in the course of 1865, and the works 
necessary to protect this section inst any fresh accident are 
now terminated. From January 1, 1865, this network has 
passed into the class of groups at fall work. The oupeeate of 
the lines of Central Italy, in 1865, amount to 4,887,646f 64c ; 
the outlay up to December 31, 1864, 114,220,857f 76c—total 
expenses to December 31, 1865, 119,108,504f 40c; to be 
deducted as carried to the capital account, the guarantees paid 
for the working from 1859 to 1864, 2,000,000f — total ex- 
penses to December 31, 1865, 117,108,504f 40c. 
Vii. 
Network of Piedmont. 

This network, of which all the lines are open to the public, is 

thus composed :— 
A. Lines conceded. 
1, Lines which are the absolute property of the State. 

Turin to Genoa and branches, 174 kilometres; Vercelli- 
Yalenza, 42, Turin-Ticino, 116; Alessandria-Arona, 102—total, 
434 kilometres. 

2. Lines handed over by the State, which has bought up nearly 

all the shares. 
Turin to Susa, 54 kilometres; Turin-Cuneo-Saluzzo, 103; 
Alessandria and Novi to Piacenza, 116—total, 707 kilometres. 
3. Navigation of the Lakes. 
Navigation of the Lago Maggiore and of the Lago di Garda. 
B. Lines belonging to Private Companies, 
1, Lines to be Worked during the Whole Length of their Concession. 

Turin-Pinerolo, 38 kilom.; Mortara-Vigevano, 13 ; Alessan- 
dria-Acqui, 34; Chivasso-Ivrea, 33 ; Santhia-Biella, 30; Novara- 
_—, 36; Cavallermaggiore-Alessandria, 98—total, 282 
kiloms. 

2. Lines of which the Working is only for a time. 

Torreberetti to the Gravellona, 41; Genoa-Volri, 15—total, 
|| 338 kiloms. 

1, Lines the absolute property of the State. 
The line from Turin to Genoa is the most important of this 
group ; it is with a double way, and has considerable traffic: it 
| serves the port of Genoa by two branches, one to the commer- 
cial part, and the other to the part called Passo-Nuovo, exclu- 
| sively appropriated to theservice of the company. The works for 
i rails and completing the line were begun in 1865, 
ing the present year. They 
postponed without com- 
The works for finishing the station at 


' rene the 
|| and will be actively prosecuted 
|| were re a and could not 
sce da ah : 


on. 
in, which are at the — of the State, except a participa- 
tion of 500,000 franes on the part of company, are being con- 
tinued. One the part of the principal building is already occupied 
and the rest is far edvemeed ‘The most important well yet to be 
executed is the roofing of the hall. The works necessary for 
completing the goods department, the remodelling and extension 
of the Turin workshops, so as to concentrate as much as ible 
the service of repairs and maintenance of the stock, will be com- 
; menced in 1866. The fire which broke out on Dec. 1 in the sta- 
| tion at Genoa, was in a certain measure limited, thanks to the 
| active zeal of all present, and the loss in reality has not 
| been more than 60,000 francs. The far more serious conflagra- 
| tion which broke out on Feb. 17 in the store houses of the central 
station at Turin, caused a loss of 300,000 francs in goods, and an 
| expense of 60,000 francs for the reconstruction of the building 
|| burnt down. We have not yet been able to come to terms with 
the insurance angen as to acceptable condition for the 
| Italian network. negotiations, carried on for a length of 
time, have hitherto remained without result ; but as we have 
adopted the measure of placing a sum of 100 francs per kilometre 
| yearly to the account of “ Insurance,” the losses of these two 
| fires have been entirely covered by thatreserve. The otherlines 
| of the first category, viz.: Alessandria-Arona, Vercelli-Valenza 
and Turin-Ticino require works only of small importance for 
their completion. 
2. Lines transmitted by the State. 
_ The State obtained possession of these different lines by buy- 
| ing up nearly the whole of the shares; they have been com- 
| prised in the cession of the Piedmontese network and conceded, 
ike the lines in the first category, for 95 years. 
Line from Turin to Susa, 
| The Government, conceding this line to a company, had re- 
| served to itselfthe working for 50 per cent. of the gross proceeds. 
It had also charged itself with the issue of 13,000 shares com- 
pun the capital of the company. Out of these 13,000 shares, 
{| 9,085 have heen given up to it by the Victor-Emmanuel com- 
| pany with its network, and 3,915 remain still in circulation. 
|| Line from Turin to Cuneo and Saluzzo. 

Out ot 22,000 shares composing the capital of the company 
owning this line, 21,700 have been bought up by the State. The 
interest 1 the bonds issued by the original company, as well as 

| the purcl.ase of the shares still in cireulation, are to the charge 
theS ate. 
Line from Alessandria to Novi and Piacenza. 

Ths eapital of the company which obtained the concession of 

hese ines was composed of 35,700 shares, of which 33,806 have 
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been redeemed by the State ; there consequently remain in gp 
culation only 1,894. The Government has undertaken to 
chase these shares. The three lines, just’ enumerated, 
for the moment only some works of ballasting and maintenanes 
Nevertheless, it will become ennai renew a portion of fe 
way during the next few years. expense of iring j 
lines ineurred up to Dee. 31, 1865, on the totality of those eon. 
ceded by the State, amounts to 907,870f 31c, more than coven 
by the sum of one million of francs, with which the Italian @. 
verrment, by the terms of Art. 25 of the act of concession, ig! 
bound to credit us, by reason of the neglected state of those li 
at the moment they were handed over to us. 
3. Navigation of the Lakes. 

The navigation of the Lake of Garda which only serves thy) 
Italian shore, is of slight importance, that of the y gion. 
is of more consequence, but as the service should only be e 
dered as a correspondence of the railway, all we can desire ig: 
it should pay its expenses, which in fact it does. 

4, Lines belonging to private Societies and worked by the Com; 

We refer to the tables annexed to this rou for detuiled| 
information concerning the constitution of these lines. We shal 
here confine ourselves to indicating the conditions on which ths} 
company has undertaken the working. The company takes 
per cent. for the expenses of working, the taxes remaining at { 
charge of the company which obtained the concesgion for thy 
following lines :—Turin-Pinerolo, Mortara-Vigevano, 
dria-Aequi, Cavallermaggiore-Alessandria, Chivasso-Ivrea. 
working the line of Santhia Biella, the charge is 4,400f, b i; 
17 per cent. of the gross receipts, deduction made of taxep dll} 
every kind, Lastly, the line from Cava d’Alzo to Novars ii) 
worked for what it brings in, but only until 1867. Atthe exp 
ration of that term a new contract will have to be made. 

5. Lines Provisionally Worked by the Company. 
Line of Torreberetti to the Gravellone. 
This line is worked by the eee for 50 per cent. of thy 
8 receipts up to the time when the line from Pavia to Bresgis} 
shall be completed. The branch of Torreberetti will them enter) 
into the network of the Southern Railway Company. 


Line from Genoa to Voltri. | 

This line belongs to the Roman Company. We have agreed 
to work it for what it brings, until such time as the section from} 
Voltri to Savona, now nearly completed, shall be opened to the} 


public. 
§ VIII. 
Rolling Stock and Tools of the Workshops. } 

In comprising the stock delivered to the company with the} 
Piedmontese network, to be presently spoken of, and the orders, | 
for the most part executed, given in view of the requirements of} 
the new sections to be opened, our park of rolling stock is ab) 
present composed as follows :—871 locomotives, of which 25 are} 
to be delivered; 2,329 carriages; 14,150 goods! 
waggons and others, 300 of which are to be delivered. Andif} 
we include the stock still required for the Tyrol lines, viz. >) 
locomotives, 58 passengers carriages, anc 500 goods waggons|| 
our inventory of rolling stock will stand thus :—896 locomotives} 
2,379 passengers carriages, 14,650 goods waggons of different) 
sorts. The stock delivered to the company with the Piedmont} 
network comprised :—233 locomotives, 904 carriages, and 3,700} 
ordinary goods waggons. Unfortunately, this stock was in an} 
extremely bad state. A large number of the locomotives andj 
carriages had to be entirely set aside, and the rest required con-| 
siderable repairs. In consequence of that state of things, the} 
service, at the moment when we undertook the working, was} 
very far from being assured, and there was not a moment to lose 
in supplying the deficiency of our stock. We consequently) 
ordered 49 locomotives, now for the most part delivered, without 
which the working would have been absolutely impossible,| 
300 new waggons are being constructed in the workshops of the} 
company. With that assistance, and with the help of our stock |} 
on the A a network, we can wait until the stock shall have} 
been made fit for service. The improvement called for in the} 
Turin workshops, where a great part of our stock is repaired, | 
will be commenced in 1866. The stores handed over _ 
State to the company, the figure of which has not yet } 
fixed by mutual agreement, amount, according to our estimate, 
to 4,821,238f 4e ; the State had engaged to deliver stores to an 
amount of 2,000,000f; therefore the sum for which we must}; 
credit the Government will be 2,231,238f 4c. The expenses in 
1865 for rollimg stock, furniture, and tools on the Italian network 
amount to: — 


% 


g 


j 


f c 

For the groups of Lombardy and Central Italy 907,868 25 |) 
For that,of Piedmont, including the extra- 

ordinary repairs of stock delivered in a c 
bad condition 2,701,874 11 
Deduct supplies delivered by the State ... 2,000,000 0 
—— 701,874 11 | 

658,863 75 

2,268,606 11 

The estimate of the expense for repairing the stock and com- 
pleting and centralising the workshops has been admitted to be 


Cost of repairing the Piedmont rolling stock 
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| Ang. 4, 1866.) 
Pass and ently the 17,500,000f, applicable to placing 
Pas wholo network in a proper state, include rails, rolling 
| and workshops, will not be exceeded. The expenses car- 
| ried to account in 1865 for stock and tools, including the value 
stock of the Piedmont network, amount to 26,103,198f 92c ; 

up to December 31, 1864, 90,324,238f 98c—total on 

$1, 1865, 116,427,487f 90c. 

§ IX. 


Recapitulation of the Establishment Expenses, 
‘ penses Incurred 
On Dee. 31, 
1864. 


In 18965. 

ft c ft c 
53,426,004 03 ... 6,604,154 12 ... 
58,043,574 32 ... 1,810,701 36 ... 59,854,275 68 


. 80,405,082 16 .., 3,833,855 41 ... 34,288,937 57 
86 231,811 07 ... . 98,930,907 85 

ever 15,504,876 71... . 83,152,878 54 
i é ; - 60,602,156 26 
exe 97,251,090 19 
ee» 117,108,504 40 


a, 
Totals. 

f c 

60,031,058 15 


if 


of the value of the 
at the mo- 


e 
i 


56,541,003 72 .., + 56,541,903 72 


gBs 
u 


moment of tak- 
17f) ... 


possession (15,776, 


eee 159,223,583 0 
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the same. In the second place, this practice is universally fol- 
lowed, and particularly by the great French companies, whose 
accounts are all based on the same principle, sanctioned both by 
the conditions of their cahier des charges and by the conventions 
agreed to by them with the State in 1858. much for the 
legality of the proceeding. As to the fact itself, we will add 
that this principle has been —s with an extreme moderation ; 
that the interest charged on the lines in course of construction 
is far from compensating for the expenses to which the capi 

engaged in these lines has rendered pra poe «Ast ty the 
working account has remained burdened, on this head, with very 
considerable sums; and moreover that the interest of the large 
sums which have constantly appeared in the aecount of “ — 
and stock” for lines in course of construction, and which have 
never been less than 30 millions, have been set down to the 
charge of the working account. To sum up, the interest carried 
to the construction account represents for the totality of the lines, 
42 millions on a total expenditure of 561 millions, spread. over a 
period of seven years, or about 7} per cent. for the whole of that 


i" ..- 61,138,087 11... 561,169,306 63 | period. The charge varies, looking to the importance and dura- 
e shall | “+ og e225 28.» 226,549 50 | tion of the works and of the produce of the sections open to the 
ich the __90,924,288 98... 26,105,198 92... 116,437,437 99 | Dublic, from 5 to 8 per cent. of the whole capital en on 
kes 60), "DOMES .n0..-cresesererse 590,499,282 52 ... 87,324,011 26 ... 677,823,294. 03 | each line. oe ee of ae lines in construction a oe 
at the |} Limeckiins * rigorou ied to the capital account eens to the 

TB) Panne es ee eee practised by the French companies, the sum set down under that 


title would have been augmented by at least 30 millions. We may 
add that if certain delays in the execution of the works, resulting 
either from political events, or from difficulties presented by some 
of the lines, had not arisen to impede our progress, the expense 
of 42 millions, in itself extremely moderate, would have been 
still more sensibly diminished. As to the reproach relative to 
the employment of the receipts of the sections at work, it is to 
us altogether inexplicable. A simple of our different re- 


ieee eee ports is in fact sufficient to show that the receipts of those sec- 
of the| tions have been constantly carried not to the working account,.as 
irescie | ran de eons or has been falsely affirmed and repeated, but to the credit of the 
euland possession (28,590,615f capital account of the lines of which they formed part, and that 
Si niietnarahaeerenenrsanveoscey -++ 26,409,384 44 ... 26,409,384 47 | such amounts have consequently served. to reduce the charges of 
"B12,484,039 79 ...194,999,015 98... 946,888,055 77 | interest to which those lines were liable. Thus, not only are the 
gral | * Sum to be deducted. ee reproaches which have been brought against us on this head de- 
: foam | We are at present in a position to fix exactly the establishment | Yd of foundation ; but without departing from the strictest 
10 the || M|| expenses of our undertaking. The only line remaining to be rules of a good administration, the amount of the interest carried 
} || completed is that of the Brenner, and the works are sufficiently to capital account, to the relief of the working one, has been in- 
| || advanced, as we have just explained, to enable us to calculate the creased to a considerable sum; and, as we have just fer 
| B|| cost of that line with the utmost precision. The following table { ‘he working account has been charged during a period of seven 
| HB || shows the totality the expenses incurred for each line. years by at least 30 millions above what it w have had to 
h the | Aceount of First Establishment. support in France according to the practice acted on by all the 
rders, Expenses | Companies. 
nts of Presumed 
Stal axe CHAPTER II. 
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209,000,000 ... 


82,250,000... 6,250,000 


Financial Situation, 


§ X. 
The resources realised by the company ap to Dec. 31, 1865, 
849,299, 


amount in totality to the sum of 167f 25¢.; viz.— 
Payment of 500f on 750,000 shares, 375,000,000f ; various loans 
represented by 1,878,458 bonds at long date ('), 474,299,167f 25c; 
together, 849,299,167f 25c; the expenditure incurred or carried 
to account is, 946,883,055f 77¢; showing an excess over the 


iM — 
Totals 5,771  ... 1,157,000,000 ... 902,800,006 .., 254,200,000 f 97,583,888f 52c; for about a third of which pro- 
in an . ‘ resources of 97,583, ; P 
sand tf Euiading 20 millions te be paid to the Natlenal Denk af Austeie. vision has been made by the produce of the working and the 
cone 81 t follows from these figures, that the capital engaged on Dec. | reserves, and for the fame by a temporary loan. The 
, the 1, 1865, was 946,883,055f 77c, and that after the entire comple- | general meeting of 1865 had authorised us to realise by way of 
weal tion of the network it will be 1,157,000,000 francs. At a later | Joan all the resources necessary for the fulfilment of our net- 
Jose | : = _ = nece to add the cost of the section from | work. It would be superfluous to-day to revert to the motives 
sntly | define the Po, the concession of which has not yet been made | which then decided us to propose to you that method in prefer- {| 
hout | oe = the expense of which is estimated at 7,000;000 | ence to an issue of new shares. We cannot, however, abstain 
ible. which le ing the bridge over the Po at Ponte-Lagoseuro, | from discussing the consequences which it has been sought to 
f the : a carry the total account of expenditure to 1,164,000,000f, | deduce from the pretended disproportion said to exist between 
without including the line from Pettau to Marburg and that from | the part of our capital realised or to be realised in bonds, and 
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Mantua to Borgoforte, both of which are now without utility 
and of which we ask for the suppression. The total expenses of 
1,164,000,000 franes for a network of 3,771 kilometres corre- 
spond to 309,000 francs per kilometre. We calculated in our 
froveding report that the cost per kilometre would be 310,000 
j) irance, We have therefore, whatever may be said on the sub- 
j) Jeet, nothing to modify in our former estimates, and the exag- 
| — previsions published on this head are devoid of all foun- 
e annex to this report a detailed table of the ex- 
meas ofeach line, indicating the distribution the same by items. 
ie last column of the table gives the amount of the interest 
during the construction, carried to the account of each line. 

he we find assertions and insinuations put forward in 
the pu lications of our adversaries. We must therefore pause 
& moment to make a categorical reply. It has been asserted that 
S interest of the capital engaged was carried during the period 
4 construction to the capital account; and besides, that a 
Ouble use had been made of that amount, by carrying to the 
Teceipts of the working the proceeds of the sections open to the 
Public on the lines in course of construction. In the Ret place, 
Principle of carrying to the capital account the interest paid 

: the construction of each line is set down in our cahier des 

¢ and inour statutes. Wehave only actedinconformity with 


that represented by shares. We may observe, in the first place, 
that this proportion, rater less than one-third, has in it nothin, 

unusual for the great networks, and that in the great French 
companies the capital in bonds will exceed, after the completion 
of the networks, Sion five, and in some of them even six times 
the capital in shares. Moreover, if this situation has its incon- 
veniences, it has also its advantages. Certain writers have con- 
trived to represent it as dangerous, by underrating our resources, 
exaggerating our liabilities, and depreciating our receipts ; but if, 
as we shall shortly show, these calculations are erroneous, if the 
assured receipts suffice to cover the charges of the loans and to 
insure to the shares their present revenue, is it not evident that 
the chances of improvement in the dividend increase, according 
as the proportion of share-capital diminishes? Thus, our share- 
capital represents very ead 1,000,000f per kilometre; conse- 
quently an augmentation of 1,000f in the net produce would 
represent an increase of 1 per cent. in the dividends. If, then, 
it 1s demonstrated that with assured receipts, the dividend in 
shares is certain, the progress to come, however moderately it 


(‘) We may observe, in passing, that the number of these bonds has 
been set down at 2,400,000 by our adversaries, and that it is on that 
figure that many of them have based their calculations. 
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may be estimated, cannot fail to improve the situation of the 
shareholders notably and rapidly. is point of view has its 
peculiar interest, and we have no doubt that the moment will 
come when it will be appreciated as it deserves. 

In our last report we expressed our confidence that if, instead 
of addressing ourselves to the shareholders with the view of 
creating new shares, an appeal had been made to them fora 
subscription to bonds on reasonable terms, their co-operation 
would not be found wanting. We consequently proposed, and 
you adopted the issue of 400,000 bon That measure was 
carried into execution; but the subscription being suddenly 
impeded by the rivalry of the State loan, was only realised in 
pert and 132,000 bonds only were subscribed for. The result 

acted unfavourably on the quotations of our bonds, and has 

the attacks made on our undertaking, based chiefly 

on the ties we might have to encounter in realising by 
way of loan the resources which we required. The fall in the 
price of our bonds which followed, and which would have been 
made still more marked had we continued the issue, imposed on 
us the duty of suspending it, and supplying its place, for the 
wants of the service, by a temporary loan, contracted with MM. 
de Rothschild Fréres, and the Svciete Generale. With the 
object of providing for the repayment of the sum ad- 
vanced, and for the expenses of the current year, we have 
thought it advantageous to have recourse to a mode of 
loan, much practised by railway companies in England, 
consisting in the issue of debentures reimbursable in a few years, 
and issued in proportion to their wants. The system has in 


| certain cases incontestable advantages over the issue at long 
cept In the first place, it addresses itself to another class of 


ed 


| date for this temporary investment. 


SE 


capitalists ; and it also furnishes the means of waiting for 
favourable circumstances in order to substitute bonds of longer 
é This idea having been well 
received, a negotiation was opened with a syndicate, represented 
by MM. de Rothschild and a numerous assemblage of repre- 
sentatives of houses of high character, for the issue of 330,000 
debentures of 500f, paying 30f interest, to be reimbursed by a 
| series of 30,000f every six months, from the date of September, 

1869. The syndicate took at once 200,000 of them at the rate 
of 455f, and opened a subscription for the remaining 130,000 on 
its own and our account. The produce of this loan will be about 
| 150,000 millions, which will have to be repaid in the course of 
six years elapsing from 1869 to 1874. We have reason to con- 
| gratulate you on the adoption of this measure, which has enabled 
| us to postpone the placing of 150 millions of bonds at long date 
| until the time, when the quotations of those bonds shall’ have 
| recovered their true value. Thus, the total expense of our lines 
being estimated, as mentioned just now, at 1,164,000,000f, and 
| the capital realised up to December 31, 1865, being 849,000,000F, 
| there remained to be realised on January 1, 1866, 316,000,000f, 
| and as the loan of 1866 is to produce 150,000,060f, we have still 
| to realise in the course of the four years 1866 to 1869, 165,000,000f. 
We shall ask the extraordinary general meeting for the powers 
D ry to realise that sum, according as our requirements may 
call for it, by the way of loan, either at short or long date. 





CHAPTER Iii. 
Working. 
§ XI. 
Receipts. 

The gross receipts of the working in 1865 amounted to 
86,743,514f 90c ; viz., network of Southern Austria, 57,129,607f 5e; 
network of a Italy, 29,613,907f 86c—which are divided and 
distributed as follows :— 


(A.) Network of Southern Austria. 





Quick trains 
| Slow trains 
Sundry receipts ... 


Total. 


Per 

francs | cent. 

5,651,575) 43 5 
216,752 
387| 13 0} 1,198,498 
34 0) 5,797,567 
80,313 


686,582| 


100 | 12,944,705} 100 | 29,613.905| 100 


, ca 
unt the of Fi 
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account of third parties. 
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0}39021029)60 0 
1 0) 585437) 1 0 


100|65525593) 100 


| Per 
francs | cent. 

14,422,921| 49 0 
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* The working of the Pistoja line, interrupted in co 
msequence of the damage 
used by the ove: flowing of the Reno on November 6, could not be entirely resumed 


months’ working, and deduction made of the lines worked for the 


[Aug, 4, 1866, _ 


A comparison with the receipts of the preceding year gives ths 
following results :— - 
(A). Network of Southern Austria, 


1864. 1865. 


Augmentation. Dimiaution 


Per 
cent. 
45 


CTE I 


FEE.BEETE*EE\|, 


francs francs france 
36,771,092| 38,918,684) 2,147,592) 
5.632,399| 6,954,478) 2,322,079) 23 5 
2,647,840) 2,677,920 30,080; 10 
8,856,050) 8,578,525 oe 


Lines of Trieste, Croatia, 
and Carinthia......... 
Lines of Hangar 
Lines of the ‘Tyro 
Lines of Venetia .. 


— | 58,886,381) 57,120,607) 3,242,226) 6 0 


(B). Network of Upper Italy, 


1864, | 1865. | Augmentation.) Dimioutiog, | 


francs francs 
9,661,834; 9,552,395 


Lines of Lombardy ’ 
6,173,266] 7,116,908 


Lines of Central Italy 


15,835,099) 16,669,203 


It results from these tables that four groups show an ine 
over the preceding year, viz.:—No. 1, the lines from Vienna 
Trieste, of | Croatia, and of Carinthia for a sum of 2,147,592f; No} 
2, the lines of Hungary, 1,322,079f; No. 3, those of the \ 
30,080f; No. 6, those of Central Italy, 943,648—total in 
4,448,394f. Onthe other hand, two groups show a diminution, |\ | 
viz. :—No. 4, the lines of Venetia, 257,525f; No. 5, those of Lom.| 
bardy, 109,539f; the final result is, 367,064; an augmentation | 
of 4,076,330f. The receipts arising from the movement of pas | 
sengers and those from the conveyance of soldiers also show's} 
falling-off from the receipts of the preceding year. We may be} 


permitted, however, to think that these diminutions have reached |) _ 


ugmentations 


their limit, and will no longer come to reduce the a 


arising from the goods traffic. The tables inserted at the end of} | 


this report present, for the principal groups, a comparison of the 
goods traffic in 1864 and 1865, and allow an estimate to be formed 
of the modifications which have taken place in the commercial 
movement of each portion of the network. The most interesting 
fact to be gathered from these tables, is the perceptible increase 
of the tonnage oy the line from Vienna to Trieste and its two 
tributaries, those of Croatia and Hungary. That circumstance 
is a proof that the exportation of breadstuffs and of wood, those 
two great elements of our traffic, is becoming regular and com 
tinues to improve. Our warehouses for corn at Trieste have this 
year been regularly used: they received in the course of the 
year a total amourt of 72,000 tons, and the hopes we foundedon 
that establishment for facilitating the trade in grain have been 
fully realised. 


With respect t» the receipts of the Italian network, it is im 
portant to remark that the working of that of Piedmont has only 
comprised seven months, and t 
Bologna and Pistoja, interrupted by damages caused by the over 
flow of the Reno on Nov. 6, 1864, was only completely re- 
established on Feb. 28, 1865. Moreover, the transfer of the 
capital to Florence has had, as we expected, a detrimental 
aionien on the receipts of the network of Piedmont and Lom 
bardy ; and a notable part of the increase realised in the group) 
of Central Italy has been carried off from the two others. Bit 
that result isonly transitory. Piedmontand Lombardy are the most 
populous and industrious countries of the kingdom of Italy, and 
as soon as calm shall have been re-established, the manufac 
turing and commercial movement will be actively resumed in 
both. We may add that the opening of the Brenner line, im 
1867, cannot fail to lead to a notable augmentation in the traflic of 
those two networks. A comparison of the receipts of the Pied- 
montese lines during the last seven months of 1865 with those of 
the corresponding period of 1864, such as they “0 in the ace 
nae kept by the State Administrator, gives the following re- 
sults 


1884 1866 Augmentation.| Diminut om 
—— 


f f eo ee 
14,254,854 | 18,046,476 
1,987,774 | 


Network of the State........ 
Lines worked for 
parties 


seeeeeceneeneeenneeeees 


2,169,281 


16,242,628 | 15,217,757 


1 The week.y returns published in 1865 indicated a much smaller d fle:ence bet weet 


the two years, but that result arises from the difficulty which attended, in the early 
days of our being in possession of the network of Piedmont, the exact distribution of 
the receipts berween the three groups ot our Italian network. 
This network, therefore, shows a falling-off of 1,026,871f as 
eompared with 1864, As the State guarantees us a total gross 
| receipt of 28 millions for the whole of the lines, we shall have te 
make up, on the lst of June next, the account of the first years 
working. But in admitting that the results of the first five 
months of 1866 maintain the same proportion #8 those of the last 
seven of 1865, we can make a very near calculation of the pro- 
bable insufficiency of the network, and of the portion that should 
| be attributed to the year 1865. The produce of the four years; 


| 1861, 1862, 1863, and 1864, give, as respects the relation between} 


the first five and last seven months of each year, a mean propor? 
tion of 1 to 1.56. It follows, therefore, that the guaranteed pro- 


| 


| 






t+ the circulation between) | 
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illions ought to be divided between those two por- 

duce of 28 a For the seven months of 1865, 17,063,000f ; 
‘athe five months’ of 1866, 10,937,000f—total, 28,000,000f. But 
the produce of the seven months of 1865, which should have 
peen 17,063,000f, after deduction of the produce of the Voltri 
line, which is not included in the guarantee, was only 15,027,316€ ; 
therefore, the deficiency to be claimed from the State for that 

sod would be 2,035,684f. 

receipts of the network, if the Piedmontese portion 
1st of January, would have been as 
;—Austrian network, 57,129/607 1 of — ~~ 

: receipts guaranteed, ani duction e 0 
ee eted foe shod peotien 24,500,000f ; network of Lom- 
bardy, 9,552,000f ; total gross receipts, not including Central 
which is under the regime of a special guarantee corre- 

ding to a produce exceeding 35,000f per kilometre, 
91,181,607f ; or, for 3,076 kilometres, an average per kilometre 
of 29,6408. Thus, the gross produce of the lines which we work 18 
at t 30,000f per kilometre, and the augmentations obtained 
jn the first quarter of 1866 leave no doubt as to the realisation 
of that average for the current year. The network now opened 
to the public will be increased in 1856 by the line from P ua to 
igo, 45 kilometres in length; and in order that the receipts 

of 30,000f may be maintained, there will be required only an 
jnorease of 1,350,000f in the whole network, or less than two 
cent. In 1868 the Brenner line will complete our network ; 

Fes there is no doubt that the produce of this important way 

will ly exceed 30,000f per kilometre, and account must also 
be of the increase of traffic which this line will produce on 
the networks of Venetia and of Italy. Thus, the receipts of 
30,000f per kilometre may be considered as the actual and mini- 
mum uce of our network when completed. But evidently 
the adversaries of our undertaking will represent this minimum 
asa limit which will never be exceeded. That, in fact, is a very 
\| simple method, often employed to discredit railway enterprises, 
i| which consists in placing in juxtaposition, on the one side, the 
the definitive costs of a great network in course of construction, 

ted as finished, exaggerating the same as much as pos- 
sible; and on the other, to set down the actual produce of the 
portions at work, setting aside at the same time all chance of 
such produce being increased. In that way certain persons con- 
trive to pourtray the future under a very uofavourable aspect, 
and to inspire with disquietude the holders of titles, who are 
not for the most part capable of verifying such prognostications, 
and who do not sufficiently distrust the interested counsels so 
ly and liberally bestowed upon them. 
there good reason to reckon on an increase of the actual re- 
ceipts? In what proportion may the realisation of such increase 
be fairly expected? These are the questions which it is neces- 
sary to discuss. The expense per kilometre being, as we have 
just explained, maintained at the figure of 310,000f, indicated in 
our of 1865, a produce of 35,000f per kilometre will be 
sufficient, as we affirmed in the same report, to maintain the 
shareholders in their present position. Is that augmentation 
probable P Can any network, or even any line be cited, situated 
in countries as rich and populous as those we serve, in which the 
| receipts have not improved in a far more rapid proportion? Let 
examples be taken in France, in England, in Germany, and it 
will be demonstrated that in all those countries well-placed rail- 
' roads have seen their traffic augmented, during the first ten 
— in a proportion varying from the double to the triple. 
us; in 1853, the portions at work of the lines from Paris to 
Lyons and from Lyons to the Mediterranean, now the most pro- 
ductive of that great network, gave a produce of 52,000 = 
kilometre for the first, and of 30,000f for the second. But after 
six years’ working, the produce of the main line irom Paris to 
illes exceeded 100,000f per kilometre. The receipts of the 
lines from Paris to Orleans and from Orleans to Tours have 
tripled in twelve years ; those of the lines from Tours to Bor- 
deaux, Tours to Nantes, Orleans to Vierzon, and Vierzon to 
Limoges, have been more than doubled in the same period. 
The average receipts of the Northern network are the double of 
what they were fifteen years ago, notwithstanding the addition 
of several lines of insignificant produce. We could multiply ex- 
amples of the sort ad infinitum. But the fact is so well known 
that there is no use in dwelling longer on it. 

For what reason, then, we ask, should a great network, which 
serves rich and populous countries and commercial channels of 
the first order, remain stationary? The only argument put for- 
ward in support of this thesis is that the produce of our network, far 
from becoming developed since its opening, has even retrograded 
during some years. But has not that abnormal fact been suffi- 
ciently explained? The war, the separation of two networks— 
paper money, and the financial distress resulting from it—the 
scarcity of food in 1863—the cholera of last year—do not all 
t adverse circumstances afford a sufficient explanation ? Can 
it be denied that the situation has greatly improved, and that 
the results of so many disasters are gradually disappearing ? 

moment approaches when the two countries which are served 

by our network, restored to their regular state, will see their 
commerce and manufactures developed as in neighbouring coun- 
The exchange was nearly at par a few days ago, and all 
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measures have been taken for the resumption of payments in 

cash at an early period ; treaties of commerce with and 


England are in course of negotiation ; our traffic is increasing, 
and everything announces that the improvement will not 
slacken. Such are some of the motives which justify our confi- 
dence in the future. If, then, we set aside the disquietudes 
which just now agitates the political world, and reason on the 
supposition of a period of peace and tranquillity, what is the 
development that may not reasonably be expected in our traffic ? 
The Director General of the railways in France presented to the 
Legislative Body, in the session of 1865, some very detailed and 
accurate calculations, from which it resulted that the annual pro- 
gress of the French network, open to the public, might be esti- 
mated, as a minimum, at 3 per cent. on the gross receipts. 

results of the year 1865, which much exceeded that computation, 
show that it was a moderate one. But the French network is 
very extensive, and at this day comprises a considerable propor- 
tion of linea but slightly remunerative; many of the railways 
composing it have been for a long time open to the public, and 
all persons know that the progress of a network is much more 
rapid at the outset, and when every year the execution of neigh- 
bouring lines brings new arteries to its traffic, Assuredly, 
therefore, in the circumstances of our own network, the preten- 
sion of considering this figure as a minimum is of a very modest 
character. An increase of 3 per cent. in the gross receipts of 
every year would produce in ten years an augmentation of nearly 
40 per cent. in the actual produce of 30,000f per kilometre. 
Thus, in reasoning after experience, and confining ourselves to 
the most moderate previsions, we are authorised to consider it a 
matter of certainty that the produce will speedily and notably 


exceed the amount necessary to maintain the shares in their 
position. 


§ XII. 
Expenses, 

_ The total expenses of the working amount to, 34,805,297f 62c ; 
viz, :—Network of Southern Austria, 19,052,531f 900; network 
of Upper Italy, 14,852,765f 64c, which are divided and distri- 
buted as follows :— 

(A.) Network of Southern Austria. 


Lines 

















Administrative 
servi:es & gene- 


Lines of 
Lombardy. 


vices and gencral 
Lensdesesions 491,236/10 0 R 
1,043,388)21 0} 1,081,898/28 5 


945, 5 5 
1,598,445/32 0) 1,301,772|34 0} 2,287,219|37 5) 











(A.) Network of Southern Austria, 


1864 
Lines of Trieste, Croatia, and 
CERNEINEE, | ncnaccesccesscccsscccotacse 11,739,998] 12,614,008} 874,010} 7.5 
Lines of Ha 2,577,017) 2,868,293 





Lines of the Tyrol 


1,379,871 
Venetian lines 


3,328,792 


1,305,094 
8,156,238: 





A comparison with the year 1864 gives the following results :— 


.-|_ 7,418,579] _8,791,706|1,873,827| 18.5 | 


On the network of Southern Austria the working expenses. 3 
only 927,354f more than in 1864, ave the receipts have 
augmented by 3,342,226f. This result is the more satisfact ory 
that the length of the line worked has been increased by 172 
kilometres. The quantum of the working expenses for the net- 
work of Southern Austria, which was 35.3 per cent., has again 
fallen by 0.4, and is now only 34.9 per cent. The results on the 
Italian network are less favourable in appearance, but have | ittle 
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significance. We were only enabled to take possession of the ; 12,999,160f61c; 12f 50c per share, or 9,375,000f; and a 
of Piedmont on the 1st of June, and it was delivered up | 3,624,160f 61c will remain available, and will be carried 


} ork . . 
i | to us in such a state that our first care was necessarily to insure 


the circulation. Active attention has been paid to the improve- 
| ments to be introduced into the working both with respect to 
| order and to economy ; satisfactory results have already been ob- 
‘tained, and thus expense per train and per kilometre has fallen 
|| nearly 20 per cent., and will descend still lower; but much re- 
| mains to be done, end reforms in such case cannot be effected 
| all at once. Great reserve is required, and with time only shall 
expected from the annexation of the Piedmontese group to our 
former Italian network. 
| § XIII. 


Sections open to the Public on the lines in the course of construction, 
| 1. Branch from Agram to Carlstadt. 

The branch from Agram to Caristadt, which completes the 
| line of Croatia, was opened on June 1, 1865. The receipts of 
| the working have been carried to the construction account down 

to December 31 of the same year. The receipts amounted to 
_| 161,284f 8c ; the expenses to 92,231f 75c—net produce, 69,052 43c. 

2. Line from CEdenburg to Camsza. 

| This line, which completes the group to Hungary, was opened 
| to the public on September, 21, 1865. The produce of the work- 
ing been carried to the construction account down to Decem- 
ber 31 of the same year. The receipts amounted to 400,403f 90c ; 
| the expenses to 174,751f 15c—net produce, 225,652f 75c. 


§ XIV. 
Net Proceeds. 


| 
| 
| 


f c 
37,177,075 7 
The net proceeds of the Italian network are thus composed :— 
1—Network of Lombardy. 
1] f c f 

|| Net proceeds 4,571,865 65 
The guarantee of 5.2 per cent. on capital 
attributed to this network was appli- 
cable from July 1, 1865, when it was 
entirely terminated, and the insu!- 
ficiency amounts, for a period of six 

months, to 


nace ccecen esas eeees ceeeenscceses weer 


920,000 0 
———__—._ 5,491,865 65 
II.—Network of Central Italy. 
guarantee of net proceeds a tributed 
to this 1B ccorsecceesevecseecescosess 
from that amount must be deducted 
the interest at 42 per cent. en one- 
half of the: pre-umed expense of the 


bridge over the at Ponte- 
which 


6,500,000 0 


78,000 6 
6,427,200 


a o* 
ITI.— Network of Piedmont. 


| of above 2,085,684 0 
From which must be deducted :— 
{| (a) Sum to be paid to the f c 
i} shares not bought up ... 101,751 45 
|| (0) Losson the lines worked 
j for third parties 
| 202,075 49 
8,717,454 61 


1) Total of the proceeds of the Italian network ............cccsssereseeererersess 20,636,520 26 

|| General total of the net proceeds of the two networks united ............ 57,813,595 33 
* The net proceeds having been in 1865 3,305,430f 47c; from which must be 

|| deducted for expenses of administration, &c., 273,853f 5e—together, 3,081,577f 42c; 
| and the guarantee of net proceeds being 6,427,200f ; the deficiency to be made up by 
| the State will be 3,395,622f 58c. 


CHAPTER IV. 
Liquidation of the Year 1865. 
§ XV. 


|| The net proceeds of the working, according to what precedes, f c 
j 57,813,595 33 


546,616 05 


Total available sum ...........cccscscsssseresseresssenesssecene — ! 58,360,211 38 
The charges to which the year is liable are :-— 
Interest and sinking fund of the loans, and taxes of f ce 
every kind 32,267,043 31 
From which mast be deducied the interest on the 


funds engaged cm the lines in course of con- 
4,728,600 70 


- 27,538,442 61 
1,373,959 67 
———————_ 28, 912,402 28 
From which must be deducted, in conformity with Art. 47 of the 
statutes, the interest at 5 per cent. on 750,000 shares, at the rate of 
24f per share 


Remaining for the net profit 
| To be taken for the reserve and for different purposes, conformably to 
Arts. 44 and 53 of the statutes 


To be carried forward ...........ccccsesrneeseenssenenneerenes 

The extraordinary reserve formed with your assent from the net pro- 

ceeds of former years which you had a right to distribate to your- 
selves, amounted on the 3lst Dec., 1864, to 


18,750,000 0 
1,069,780 91 
29,447,809 10 


3,371,132 42 


— 


The balance of the account of profit and loss consequently amounted 
on the Sist Dec., 1865, to. 

| ‘We propose to you not to touch the extraordinary reserve of 

3,371,132f 42c, and to fix the dividend for 1865 at 27f3 0c. If 

you adopt this proposition, as there has beenalready deducted 

above the interest on the shares at the rate of 25f, there must 

also be deducted from the balance mentioned above of 


2,999,160 61 


o> 


|we be able to reulise all the ameliorations which are to be | 


} 
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sum of |} 
the account of profit and loss for 1866. Our reserve, oh — 
extraordinary, will thus be augmented by 253,028f 19¢, f 
our statutory reserve, it is increased by 534,890f 46, and is thug 
carried to a total figure of 6,756,865f 85c. ‘To th } 
reserves must be added that which is set down in the exe 
account, and which amounted, on December 31, 1855, i 
6,673,917f 80c. The sum on aceount distributed last November |} 
having been 20f, there remains in order to make up the divi 

of 37f 50e, to distribute 17f 50c per share, which sum will bell 
paid on and after May1. In order not to leave unnoticed 
one of the criticisms which have been addressed to us, we shal } 
reply in a few words to those relative to the amount of our diyje{! 
dends. It has been asserted that these dividends have been iq ] 
part taken from the capital, but we have already demonstrated|| 
that the working has largely supported its share in the charges 
on the capital. An attack has been made on our employment 
of the extraordinary reserve, and even the legitimate character|| 
of that reserve has been called in question. We may content our. 
selves with reminding our critics that it has been created. succes. 


| sively by sums levied on our net receipts, and capable of 


1,368,412f l4e; in 1861, 2,501,122f 98¢; im 1862, 680,080f 6ie, 
so that the sum deducted from the net proceeds, for the esty.| 
blishment of this special reserve, was, independently of the stags} 
tutory one, at the end of 1862, 10,040,753f 53e. ose receipts 
we had a right to distribute, and if, in consequence of a 
foresight which events have justified, we placed them in reserve;| 
could it be expected that we should be reproached for such com 
duet, and was there not, on the contrary, reason to congratulaie} 
us on having followed the dictates of ? To sum up, | 
since the foundation of the company, and for the six years | 
between Jan. 1, 1859, and Dee. 1, 1865, the gross receipts of the: 
network have amounted to 446,452,934f; and the net i 
(including the sums arising from money invested) to 283,684,217f; 
they have been applied to the interest. on loans, 63,409,986f;| 
to taxes of every kind and general expenses, 11,477,911f; tow 
deduction of 10 per cent. for the reserve and for expensesof 
direction, 10,172,162f ; and carried to the extraordinary reserve 
for, 10,341,576f, from which were taken in 1863 and 
6,717,416f—leaving for the extraordinary reserve on Dee. 
1865, 3,624,160f; lastly, there has been paid im divi 
195,000,000f. The dividend distributed has b 
from $ to 10 per cent. on the capital paid up, and our under 
taking presents this fact, exceptional in railway affairs, t: 
interest on the share capital has been paid out of the recei 
from the very outset of the enterprise, and that no charge, i 
that , has ever been made on the capital. Far 

dividends having been in part taken from the capital, the di 
contrary is the fact; and the charges on the capital have beem 
supported by the working far beyond the proportion which 
equitably ought to have been attributed to it. 


| 
{ 
distributed as profits, viz. :—In 1859, 5,541,137f 85e; in 
i 
| 
| 


REPORT TO THE EXTRAORDINARY MEETING. 


We have to render an account to the extraordinary general 
meeting of the use which we have made of the powers del 
to us to regulate with the two Governments of Austria and Italy, 
the conditions for the separation of the two networks, and for 
all the questions connected with that subject. As far as concerns 
the Italian Government, the most important questions are already 
settled in principle, by the convention of 1865; and our nego- 
tiations had chiefly to be carried on with the Government of 
Austria. They had to be brought to bear on a great number of 
—_ of different degrees of importance, and it is only very 

tely that they could be entered into seriously ; we are happy 
to be able to announce to you that, owing to the spirit of justice 
and liberality of the Austrian Government, we have the firm 
hope that they will arrive at a satisfactory conclusion, as you 
will be able to judge by the statement we are about to present to 
you of the results which we expect. 


1, Ports of Venice and Trieste. 


The development of the foreign trade of Austria and that of 
our own traffic depend in a great degree on the port of Trieste. 
The present state of things leaves, in all points of view, much to 
be desired. The port is in reality nothing but a roadstead, sufli- 
ciently sheltered against the prevailing winds ; but the necessary 
accommodations for facilitating the operations of commerce are 
entirely wanting. The quays sre insufficient and inaccessible 
even to vessels of inconsiderable tonnage ; the loading u- » goes 
is effected by means of lighters, and becomes im: ible when 
the sea is rough. The result is, much slowness in the operations 
and considerable expense. On the other hand, the railway ter- 
minus bears no proportion to the wants of the service, and is ill 
arranged; and the works required to be put ina proper state are 
closely connected with the plans for improving the port. This 
state of things does great injury to trade in general and to the 
company in particular. The moment the c assumes a cer- 
tain activity, the terminus becomes rapidly encumbered with 
merchandise ; and after a few days the goods trains, finding no 
more room, become accumulated in the station of the Karst ; in | 
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traffic is necessarily arrested through the insufficiency of its 
‘nal outlet. This situation has been for a length of time, 
the Government’ and for ourselves, a subject of anxiety. 
But ineonsequence of different circumstances which almost always 
combine when there is a question of modifying old abuses and 
ing ancient usages, the efforts made at improvement have 
hitherto remained fruitless. However, the examination pursued 
dering several years on the plans for ameliorating the port 
ard terminus has at length come to an end; and the definitive 
project for these works has recently been sanctioned by a sove- 
reign decision. That was a great step achieved, but there still 
remained to decide on the mode of execution, and to provide the 
necessary funds. The Government testified a desire to charge 
the company with the execution of these works; and it had, in 
fact, like ourselves, a great interest in having the works of the 
port and those of the terminus executed simultaneously and 
under # single direction. The principle of their execution by the 
company eould not give rise to any difficulty ; but that principle 
once admitted, there remained to fix the amount of the cost to 
be borne by the State and the mode of reimbursement. Ina 
smaller proportion, the question of the Venice terminus presented 
eonditions. That establishment is placed at the ex- 
tremity of the city, on the side opposite the port, and the canals 
ing toit have but a shallow draught of water. It follows 
that the communications between the terminus and the port 
are effected by means of boats, which leads to tranship- 
both slow and expensive. This state of things, 
objectionable enough, will become intolerable 
the line of the Brenner shall have been opened 
to the public. That circulation will necessarily bring a large 
inerease to the movement in the port of Venice, which is 
destined to serve, by that route, the trade of Central Germany ; 
it is, therefore, a matter of great interest to remove the obstacles 
to the development of this traffie presented by 
the terminus. With that object the Government has caused a 
plan to be studied for joining, by means of a branch line, the 
present terminus to the quay delle Zattere, situated on the 
eanal de la Giudecea, which opens directly into the port, 
is a to large merchantmen. The Government also 
co 
for the account of the State, and on condition of # reim- 
bursement of the whole expense as for the port of Trieste. That 
_—- having been admitted, there remained to agree about 
probable expense and fix the mode of repayment. These 
i questions, according to the preliminary negotiations on 
thesubject, appear to be settled for both the in the following 
manner. The company would undertake the execution of the 
works, in conformity with the plans agreed upon, for a sum of 
15 millions of florins payable in 12 annuities, the first of which 
, 1867. The duration of the works is to 
ears, and the annuities to be paid every year 
be caleulated accordingly, adding interest at 
5 per cent. for the sums which the company might have ad- 
vanced. In addition, the State is to abandon to the company 
the land belonging to the public domain comprised within the 
precincts of the Trieste terminus ; it would also engage to cede 
to the company all the land necessary for the branch line at the 
port of Venice. These conditions have appeared to us accept- 
able; they are sufficient to protect the company from any mis- 
calculation, and considerable ameliorations for our network 
would thus be realised, in a certain and speedy manner, without 
any addition to our charges. 


2. Modifications of the Network. 

We had to demand from the Government the suppression of 
two lines of no — our network, viz.:—1. That from Man- 
tua to Borgoforte, which has become useless by the suppression 
of the prolongation of that line to Reggio, the same being re- 
placed, in the Italian network, by the line from Bologna to Fer- 
tara. 2. That from Pattau to Marburg, which, having no other 
object than to lessen the distance between Hungary and this 
latter town, becomes superfluous, as the company is applying, 
in that direction, a tariff calculated as if the shortening were ex- 
ecuted. With respect to the development of the trade in mineral 
combustibles in our network, two branches have for a long time 

ft engaged our special attention. The basin of lignites of 

nis of great importance; it even now supplies our con- 
sumption in a very notable proportion, and is susceptible of de- 
velopment ; it is situated within reach of Vienna; and the exe- 
eution of a branch to connect this basin with our network pre- 
sents assured advantages. The plans have been studied; the 
branch is 14 kilometres in length,* and the cost is computed at 3 
millions. The saving which will result for our consumption 
alone will be about 250,000f per annum, so that, without ing 
any account of the consequent augmentation of traffic, the opera- 
tion would be advantageous to the company. A considerable 
coal basin exists near Funfkirchen, in the part of Hungary 
served by our network. It has hitherto been worked for the re- 
quirements of the Danube Navigation Company, by means. of a 
way branch reaching the river near Mohacs. The coal is 
unctuous, and very fit for making coke. If this basin were 
attached to our network it would supply the forges of Styria 


~ 


to undertake the execution of that | 
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that way, the rolling-stock is reduced to immobility, and the 


and Carinthia with the fuel which they require, and from a want 


of which they find it impossible to derive ee profit 
from the very superior iron ore at their disposal ; this great 


| fabrication, which formerly occupied a considerable place in the 


iron and steel trade of Europe, would recover an activity which 
would have the happiest influence on our receipts, This com- 
bustible would also 7 employed on our network, either for our 
own use or for vessels at. Trieste, or for the numerous manufae- 
tories which have establishments in the vicinity of our lines. 
The branch directed towards Fiinfkirchen is connected with a 
line of our network, the concession of which is conditional, viz., 
that from Kanisza to Esseg, which our company, by terms of 
Art. II § 3 of the act of concession, is bound to execute, in case a 
line directed from the network of the Bannat to a point on the 
left bank of the Danube between Esseg and Vukovar he executed. 
This latter line has not yet been conceded, and consequently the 
case anticipated by this clause has not been realised, but as the 
Government takes great interest in the matter, there is a proba- 
bility, if circumstances turn out favourable, of the concession 
being speedily accorded. The branch of Fiinfkirchen would 
detach itself from this line near Bares; and if the execution of 
the section near Kanisza to Barcs were assured, the concession- 
aries of the coal basin, and, above all, che Danube Company, 
which is the chief of them, would have a great interest in executing 
this branch, and might easily find means to do so. But the line 
from Kanisza to Barcs is altogether level, and the ground with- 
out any difficulty; no important work is to be executed; its 
length is 70 kilometres ; the cost is estimated at 13 millions, and 
will not exceed that amount. These considerations have induced 
us to propose to the Austrian Government, which was extremely 
anxious to insure the execution of the branches of Leoben and 
Fiinfkirchen, to replace two lines from Mantua to Borgoforte 
and from Pettau to Marburg by those of Bruck to Leoben and 
Kanisza to Bares. The first two lines represented together a 
length of about 45 kilometres, and an expense of 11 millions; 
whilst the two new would comprise together a length of 85 kilo- 
metres, and represent an outlay of 16 millions. The latter will 
be exceedingly productive, whereas the others would be abso- 
lutely sterile. e advantages are evident, as well for the com- 

any as for the commerce and manufactures of the country. We 
tos reason to believe that this combination will be adopted by 
the Government. The concession of the section from Rovigo to 
the Po, which puts Venice in direet communication with Florence 
by our lines from Padua and Rovigo and Ferrara to Bologna—a 
concession mentioned in the convention of 1858, and w was 
made subordinate to the execution of the line from Bologna to 
Ferrara, now —- to the public—has been regularised. This 
section, only 26 kilometres in length, and costing 7 millions, 
will have the effect of considerably augmenting the traffic of the 
two lines, which it is intended to unite; and it will assume 
a decided importance after the completion of the line of the 


Brenner. 
4. Modification of the Tariffs. 

The Government has asked the company to modify its legal 
tariffs, so as to facilitate the conveyance, to long distances, of 
goods, which play an important part in our traffic. These modi- 
fications, which in general only confirm the reductions re 
nised by the company itself as advisable, and whieh are onl 
applications of the principle of differential tariffs, have been care- 
fully studied in reference to the influence they might have on 
the development of the traffic; and if they produce any dimi ' 
tion in our present receipts, we have no doubt that the loss will 
be compensated by the consequent improvement in the com- 
mercial relations of the different parts of the Empire with the 
port of Trieste. The Government, in fact, proposes to make this 
system of tariffs applicable, as occasion serves, to the other Aus- 
trian networks, which would be a great improvement on the 
present state of things. The diversity and inequality of the 
tariffs of the various companies, in fact, constitute, at the present 
day, a very great obstacle to the development of the commerce 
of the Empire, and are among the causes which check the pros- 
perity of the port of Trieste. 

4. Modification in the Clauses of Guarantee and Participation. 
We are also negotiating to obtain, in the clauses of the Act 
Concession relating to the application of the guarantee and partici- 
pation, certain modifications, which, without in any way increas- 
ing the charges of the State, will have a favourable influence on 
the credit of the company. But the reserve imposed by pending 
negotiations does not allow us to diseuss these delicate questions 
more explicitly here; and we confine ourselves to asking you for 
the necessary powers to stipulate for these modifications, to 
which we attach great interest, and which we shall hasten to 
communicate to you as soon as your authorisation shall have 
placed us in @ position to conclude the negotiations in question. 
5. Continuation of the Exemption from Duty on the Revenue. 

By the terms of Art. 35 of the Act of Concession, the com- 
pany is freed from the duty on the revenue until Jan. 1, 1869. 
‘The high amount of that tax and the approach of the moment 
when it would be applicable, were for you as forourselves a sub- 
ject of serious preoccupation. The Government has signified an 
inclination to accede to our representations on the subject; and 
we indulge in the hope that it will consent to postpone the appli- 


ee 
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cation to Jan. 1, 1880; between this time and then, there is 
ground to expect that it wil) have been so modified as to render 
it less onerous. We ought to add that the Government has al- 
ready, in the course of 1865, introduced in the application of the 
stamp duty certain equitable modifications which will reduce the 
—y a falling on the company from this source, by nearly 
300,000f per annum. 
6. Extension of the Length of Concession. 

We have also reason to hope that the Government will consent 
to postpone to Jan. 1870, the starting point of our concession, 
fixed by the convention of 1858 at Jan. 1, 1865, and to extend 
its duration from 90 to 99 years. These arrangements, if ad- 
mittea ,would have the effect of notably diminishing the charge 
of the sinking fund. 

7. Separation of the Two Networks. 

The arrangements indicated in our last report for the separa- 
tion of the two networks are admitted, and it is also understood 
that notwithstanding the division into two distinct companies, a 
delay of five years is accorded to the company to settle its finan- 
cial affairs and to realise the distribution of the capital in shares 
and bonds between the two companies respectively ; during that 

riod, the two are to place their receipts in a common stock, 

th for the income of the shares and for that of the bonds ; and 
it is only after Jan. 1, 1872, that the capital of each is to be re- 
presented by distinct shares. The two companies are also to act 
in conjunction during the whole term of concession for the in- 
terest of the bonds issued at the moment of separation. This 
arrangement is to be inserted in the drafis of the new statutes, 
for the preparation of which you gave us powers which we now 
ask you torenew. Fromthis explanation of theimportant questions 
now in course of negotiation with the Austrian Government, it 
follows that they are in a fair ed of being concluded to our satis- 
faction. To eomplete the settlement of our relations with the 
two States between which our network is divided, there remains 
for us to treat of several questions of detail with the Italian Go- 
vernment; and we hope to find dispositions not less favourable. 
To follow up and conclude these various negotiations, we ask 
you to renew and maintain to us the powers already delegated to 
us in your former meetings, and especially those necessary to 
realise with the Austrian Government the convention intended to 
regulate definitively the different questions which we have just 
examined. 

Recapitulation and Completion. 

Having arrived at the close of this Report, which we have 

been unable to abridge, we i 


hav. sum up in a few words 
the facts and conclusions SL aaNet, atement 


of the situation on Dec. 31 shows:—1. That, as we had an- 
nounced in 1865, the line of the Brenner, the only one in our 
network now in course of construction, will be opened to cireu- 
lation in 1867, and that our whole group willthen be completed ;(1) 
2. That we have nothing to modify in the estimate of the ex- 
penses which we presented to you last year; 3. That in spite of 
the unfavourable circumstances, which, owing to the -political 
situation, vee upon the countries served by our network, the 
net produce of 1865 varies but little from our anticipations, and 
that a dividend of 37f 50c can be distributed, without touching 
the special reserve created out of the profits of former years ; 
4, That the total of our reserves amounted, on Dec. 31, 1865, to 
17,054,944f 39c, viz. :—-Statutory reserve, 6,756,865f 98c ; special 
ditto, 3,624,160f61c ; reserve on the exchange account, 6,673,917§ 
80c—total, 17,054,944f 39c. 

The negotiation opened with the Austrian Government is far 
enough advanced to enable us to lay before you the principal 
questions on which it turns, and the solutions which we have 
reason to expect ; and if, as we have a firm conviction, that ho 
shall be speedily realised, the consequences resulting will be the 
following :—1. The execution of the works of improvement to be 
effected in the ports of Trieste and Venice, of the greatest interest 
for the development of our traffic, would be insured. The com- 

y would undertake the execution of the same on the terms of 

ing reimbursed by the Government for its expenditure. 2. 
Two useless and unproductive lines would be exchanged for two 
others, dest'ned to connect our network with important coal 
basins, thereby exercising the most favourable influence on our 
traffic. Sundry modifications would be made in our tariffs, 
and successively in those of the other Austrisn companies, with 
the object of facilitating and multiplying the transports to long 
distances. 4. The clausea concerning the guarantee and parti- 
— are to und satisfactory modifications for the security 
of your interest, and the stability of our credit. 5. The com- 
pany is to be exempted from the duty on revenue and from all 
other direct taxes for fifteen years. 6. The term of the conces- 
sion is to be prolonged to 99 years, and the starting point post- 
poned from 1865 to 1870, producing a notable alleviation in the 
charges of the sinking fund. Lastly, the conditions of the sepa- 
ration indicated in our last report, are admitted in principle, and 
the division of the shares of the two companies, between which 
our network is to be shared, is to be effected on Jan. 1, 1871. 

We have discussed all the assertions and attacks directed 
against our undertaking, and we have demonstrated that they 
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only rest on material errors or on appreciations which nothip it 
justified. Thus our estimate of the expenses has been criticised 
—we maintain it without changing a figure. An attempt has 
made made to terrify the holders of titles, by exaggerating the 
difficulties which might be encountered in the isation of 
the 300 millions still necessary for the completion of our under. 
taking. We have replied by realising one-half the sum 
means of a temporary loan, to be repaid from 1869 to 1874./ 
and we have thus spread over nine years the issue of the bonds |) 
necessary to complete our capital. Efforts have been made to 
underrate the probable receipts of our network. We have shown 
that the increase in them, calouintad at the mo-t moderate 
and fully justified by the importance of our lines and by the 
examples of all oo companies in all populous and commer® 
cial countries, is sufficient to ensure to the shareholders the situa. 
tion crea'ed for them ever since the origin of our und i 
It has been affirmed that the interest paid on the shares was jp 
rt taken from the capital. We have shown that the coni 
is the truth ; and that the working has constantly supported a 
ere in the interest whieh, according to rules invari 
practised, and according to the statutes and cahier des charges, 
might have been legitimately carried to the coment account. Thus, 
not only does nothing remain of the scaffolding of errors and 
sasnvdlied insinuations by means of which certain writers haye 
contrived to depreciate our undertaking, but accomplished facts 
jnstify all our previsions ; and, what is more, we have a firm con- 
viction that the speedy conclusion of negotiations with the 
Austrian Government will give a striking confirmation to all we 
have advanced. For ourselves, our confidence has never been 
shaken, either by attacks without foundation or by a fall in quo. 
tations devoid of any motive. We deplore that a certain num- 
ber of our shareholders should have allowed themselves to be in- 
fluenced by mancwuvres which could only succeed through their 
own weakness. 

The serious and complete explanation which has just been pre- 
sented to you will, we hope, have the effect of rendering henee- 
forth impossible any such surprise as that of which we have been 
witness ; and if, contrary to all expectation, we were again ex- 

to assaults of the same nature, with you it remains to ren- 
er them abortive. Your confidence constitutes our force ; on it 
rests the credit of the company, and without it our efforts to 
restore that credit would be an We therefore make an 
appeal to that confidence which has hitherto sustained us ina 
task rendered difficult by events, and we are convinced that it 
will not be withheld. With a persevering co-operation on your 
part, all pre-occupation disappears; all each: Senmaes dis- 
couraged ; your firmness in protecting your interests at the pre- 
sent moment ensures to them all the advantages which the future 
has in store. Seven directors are to go out by lot for the year 
1866. Three of them belong to the Council of Vienna, one to 
the Paris Committee, and three to the Council of Turin. The 
drawing, which has taken place, as usual, in the respective Coun- |! 
cils, has designated for retirement the following :— 
MM. The Chevalier pk Morrvureo, 
Baron Anselme pk RoruscHixp, 
Count pE Moceniéo. 
De wa Rosters, 
The Marquis p’Appa, 
Brot, 
Restr x11. 
Whom we propose to you to re-elect. 


RESOLUTIONS oF THE MEETING. 


The meeting unanimously pee of the accounts of 1865, 
and fixes the dividend at 37f 5! — 

The meeting unanimously authorises the board to realise, by 
way of loan, at long or short date, the resources necessary to 
meet the engagements contracted in the name of the company ; 
and for the completion of the works, and approves of the tempo- 
rary loan already contracted * — object. 


The meeting unanimously confirms and renews the ers 
conferred on the board on April 28, 1863, to the effect of regu- 
lating with a Governments es the a for the 
separation of the two networks, and especially those a 
to realise with the Austrian Government the convention of whi 

the stipulations have just been iV. 


The meeting unanimously re-elects as directors, 
MM. The Chevalier pz Morrvurco, 
Baron Anselme ps RotTuscHiLp, 
Count pe Mocentieo, 
DE ta Rostere, 
The Marquis d’Appa, 
Brot, 
Rests.11. 


EE 
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